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.ODXV6WLOOHUXQG6LOYLD.DPPHUO
1XW]XQJYRQ&RPSXWHUXQG,QWHUQHWLQHLQHU5HDOVFKXOH
&RPSXWHUXQG,QWHUQHW VSLHOHQ HLQH LPPHU JU|HUH5ROOH LQXQVHUHP/HEHQ9HUWUHWHU DXV:LUW
VFKDIWXQG3ROLWLNIRUGHUQGDKHUYRQGHQ6FKXOHQ.LQGHUXQG-XJHQGOLFKH]XPYHUDQWZRUWXQJVEH
ZXVVWHQXQGNULWLVFKHQ8PJDQJPLWGHQQHXHQ,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQRORJLHQ]X
HU]LHKHQ$QHLQHUED\ULVFKHQ5HDOVFKXOHHKHPDOLJH3URMHNWVFKXOHVROOWHGDKHUH[HPSODULVFKXQWHU
VXFKW ZHUGHQ RE GLH 6FKOHU DOOJHPHLQPLW &RPSXWHU LQ .RQWDNW NRPPHQ XQG VSH]LHOO DQ GHU
6FKXOHXQGLP8QWHUULFKWPLW&RPSXWHUXQG,QWHUQHW(UIDKUXQJHQVDPPHOQN|QQHQ’D]XZXU
GHQDQ6FKOHUGHU.ODVVHQ)UDJHE|JHQYHUWHLOWXQGQHEHQGHPRJUDSKLVFKHQ’DWHQGLH
1XW]XQJ YRQ&RPSXWHUXQG ,QWHUQHW ]X+DXVH XQG LQ GHU6FKXOH XQG GLH(LQVFKlW]XQJHQ GHU
VFKXOLVFKHQ$XVVWDWWXQJXQG$QJHERWHVRZLHGHV8QWHUULFKWVHLQVDW]HVHUKREHQ
6RZRKO0lGFKHQDOVDXFK-XQJHQ]HLJHQJURHV,QWHUHVVHDQGHQQHXHQ0HGLHQGHU6FKOHU
N|QQHQ]X+DXVHDXIHLQHQ3&]XUFNJUHLIHQ$OOHUGLQJVEHUXKWGLH9HUELQGXQJ]XGLHVHP0H
GLXPJU|WHQWHLOVDXIGHU1XW]XQJYRQ&RPSXWHUVSLHOHQXQGGHP6XUIHQLP:::*HVFKOHFKWV
VSH]LILVFKH8QWHUVFKLHGHVLQGLQGHU1XW]XQJGHU&RPSXWHUXQG,QWHUQHWDQJHERWH]XILQGHQ-XQ
JHQEHVFKlIWLJHQVLFKZHVHQWOLFKPHKUPLW6SLHOHQXQGGHP’RZQORDGHQYRQ’DWHLHQDXVGHP,QWHU
QHW6LJQLILNDQWZDU DXFK GLH DOOJHPHLQ EHVVHUH%HXUWHLOXQJ GHU WHFKQLVFKHQ$XVVWDWWXQJ XQG GHU
/HKUHUGXUFKGLH6FKOHULQQHQ1RFKYLHO]XZHQLJH/HKUHUDUEHLWHQLP8QWHUULFKWPLWGHP,QWHU
QHW0HLVWHQVEHVFKUlQNWVLFKGLHVDXI)lFKHUGLHRKQHKLQPLWGHP&RPSXWHU]XWXQKDEHQ’HV
KDOEVROOWHQVRZRKO IDFKEH]RJHQHZLHDXFKDOOJHPHLQH)RUWELOGXQJHQKLQVLFKWOLFKQHXHU0HGLHQ IU
DOOH/HKUHUYHUSIOLFKWHQG VHLQGDPLW JUXQGOHJHQGH.HQQWQLVVHXQG)lKLJNHLWHQDQ&RPSXWHUXQG
,QWHUQHWLQMHGHP)DFKYHUPLWWHOWZHUGHQN|QQHQ
 &RPSXWHUXQG,QWHUQHWLQGHU6FKXOH
6HLW$QIDQJVWLHJGLH=DKOGHU,QWHUQHWDQZHQGHULQ’HXWVFKODQGYRQ0LO
OLRQHQDXIPLWWOHUZHLOHJHVFKlW]WH0LOOLRQHQLP-DKUH*I.’LHV
YHUGHXWOLFKWGDVVGLH3UlVHQ]YRQ&RPSXWHUXQG,QWHUQHW LQXQVHUHU*HVHOOVFKDIW
LPPHUPHKU]XQLPPW:XUGHGDV,QWHUQHWQRFKYRUHLQLJHQ-DKUHQDOVHOLWlUHV,Q
IRUPDWLRQV XQG.RPPXQLNDWLRQVV\VWHP DQJHVHKHQ GDV YRUZLHJHQG YRQ:LVVHQ
VFKDIWOHUQ 6WXGLHUHQGHQ XQG &RPSXWHUIUHDNV JHQXW]W ZLUG PXVV PDQ QXQ IHVW
KDOWHQGDVVGDV,QWHUQHW]XHLQHP0DVVHQPHGLXPJHZRUGHQLVW6DQGERWKH
&RPSXWHU XQG ,QWHUQHW LQ GHU 6FKXOH LVW DXFK HLQ 7KHPD IU 3ROLWLN XQG :LUW
VFKDIW 6FKRQ  HUNOlUWH%LOO&OLQWRQ LQ VHLQHU5HJLHUXQJVHUNOlUXQJ HU VHKH HV
DOV$XIJDEHGHU%LOGXQJGDVVVLFK MHGHU]Z|OIMlKULJH$PHULNDQHU LQV,QWHUQHWHLQ
NOLFNHQN|QQH0LWWOHUZHLOHWDXFKHQlKQOLFKH)RUGHUXQJHQLQ’HXWVFKODQGDXV3R
OLWLN XQG :LUWVFKDIW DXI )UDQ]  %XQGHVNDQ]OHU 6FKU|GHU VSUDFK VLFK LP
)UKMDKUVRJDUGDIUDXVGDVVMHGHU6FKOHUHLQHQ/DSWRSLQGHU6FKXOWDVFKH
KDEHQVROOWH)UHLQH5HIRUPGHV%LOGXQJVZHVHQVROOHQQHXH3DUWQHUVFKDIWVLQLWLD
WLYHQYRQ:LUWVFKDIWXQG5HJLHUXQJLQLWLLHUWZHUGHQ(LFKKRUQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
*HQHUHOOLVWGHU(LQVDW]YRQ&RPSXWHUXQG,QWHUQHWLQGHU6FKXOHPLWGHP3ULQ]LS
GHU &KDQFHQJHUHFKWLJNHLW ]X EHJUQGHQ GHQQ GLH *HIDKU HLQHU =ZHLWHLOXQJ GHU
%LOGXQJVJHVHOOVFKDIW LQ 0HGLHQNXQGLJH XQG 0HGLHQXQNXQGLJH LVW QLFKW DXV]X
VFKOLHHQ)UDQ]’HU6WDDWKDWVRPLWGLH$XIJDEHVFKRQLQGHU6FKXOHGLH
VHU*HIDKUHQWJHJHQ]XZLUNHQ LQGHPGHU=XJDQJ]XGHQQHXHQ,QIRUPDWLRQVXQG
.RPPXQLNDWLRQVWHFKQRORJLHQ DOOHQ 6FKOHUQ HUP|JOLFKW XQG VR HLQZHLWHUHV$XI
NODSSHQGHU%LOGXQJVVFKHUH LP&RPSXWHUEHUHLFKYHUKLQGHUWZLUG 6FKRUFK
’D]XHUNOlUWVLFKGLH%XQGHVUHJLHUXQJLP%HULFKW,QIR
0HQVFKHQDOOHU$OWHUVVWXIHQXQG%LOGXQJVJUDGHPVVHQGLH&KDQFHQHUKDOWHQ
DQGHQ(QWZLFNOXQJHQ WHLO]XKDEHQGLHGXUFKGHQ(LQVDW]GHU ,QIRUPDWLRQV
XQG.RPPXQLNDWLRQVWHFKQLN LPSULYDWHQJHVHOOVFKDIWOLFKHQNXOWXUHOOHQSR
OLWLVFKHQXQGEHUXIOLFKHQ%HUHLFKP|JOLFKZHUGHQ’DEHLJLOW HV YRQ VWDDWOL
FKHU6HLWHGDUDXI ]X DFKWHQ GD JOHLFKH=XJDQJVFKDQFHQ IU DOOH JHZlKUOHL
VWHWVLQG’HP%LOGXQJVZHVHQLQDOOVHLQHQ6WXIHQVRZRKOLPVWDDWOLFKHQ
%XQG /lQGHU .RPPXQHQ ZLH LP QLFKWVWDDWOLFKHQ %HUHLFK NRPPW GDPLW
HLQH EHVRQGHUH $XIJDEH XQG %HGHXWXQJ ]X %XQGHVPLQLVWHULXP IU :LUW
VFKDIW6
$OOHUGLQJV NDQQ QLFKW GDV EORH (LQNOLFNHQ LQV ,QWHUQHW GDV =LHO VHLQ YLHOPHKU
PXVV HLQH JH]LHOWH $XVELOGXQJ GHU +HUDQZDFKVHQGHQ LQ FRPSXWHU XQG LQWHUQHW
VSH]LILVFKHU 0HGLHQNRPSHWHQ] GDV ]HQWUDOH ELOGXQJVSROLWLVFKH $QOLHJHQ VHLQ
6DQGERWKH
’LH /HEHQV XQG$UEHLWVZHOW KDW VLFK GXUFK GHQ (LQ]XJ GHU QHXHQ0HGLHQ VWDUN
YHUlQGHUW ,Q GHU :LUWVFKDIW HQWVWDQGHQ XQG HQWVWHKHQ QHXH %HUXIH XQG $UEHLW
QHKPHU PVVHQ VLFK PLW QHXHQ $QIRUGHUXQJVSURILOHQ DXVHLQDQGHUVHW]HQ ’DQQ
KlXVHUGD LQ LPPHUPHKU%HUXIVVSDUWHQ.HQQWQLVVH LP8PJDQJPLW&RP
SXWHU9RUDXVVHW]XQJIUHLQH$QVWHOOXQJVLQG.ULHJHOVWHLQ’DV,QVWLWXWGHU
GHXWVFKHQ:LUWVFKDIWZHLVW GDUDXI KLQ GDVV DQ GLH  GHU0LWWHOVWlQGOHU LQ]ZL
VFKHQ VRJDU VROLGH 3&.HQQWQLVVH YRUDXVVHW]HQ XQG GLHVH YRU GHU $QVWHOOXQJ
EHUSUIHQ ZHLO GHU 8QWHUQHKPHU PLW HLQHP DEVROXWHQ &RPSXWHUODLHQ KHXWH
QLFKWVPHKU DQIDQJHQ N|QQH (LFKKRUQ  6 .ULWLVLHUWZLUG KLHUEHL GDVV
6FKOHU GLH QRWZHQGLJHQ JUXQGOHJHQGHQ $UEHLWVWHFKQLNHQ DP &RPSXWHU DOV 9RU
DXVVHW]XQJ IU GHQ %HUXIVHLQWULWW LQ GHU 6FKXOH QLFKW RGHU QLFKW DXVUHLFKHQG YHU
PLWWHOWEHNRPPHQ0HLVWHQVKDEHQ VLFKGLH$XV]XELOGHQGHQ LKU:LVVHQ LQ(LJHQ
LQLWLDWLYHDXV,QWHUHVVHRGHULP6SLHOHUZRUEHQDOOHUGLQJVIHKOHLKQHQHLQHJH]LHOWH
$XVELOGXQJ XQG DXVUHLFKHQGHhEXQJ XP VLFKHU XQG DXFK NULWLVFKPLW GHQ QHXHQ
0HGLHQ XQG GHUHQ ,QIRUPDWLRQVIOOH XP]XJHKHQ (LFKKRUQ  *HK|UWHQ LQ
GHU ,QGXVWULHJHVHOOVFKDIW GLH .XOWXUWHFKQLNHQ /HVHQ 6FKUHLEHQ XQG 5HFKQHQ ]X
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
GHQ0LQGHVWDQIRUGHUXQJHQZHUGHQGLHVH LQGHUKHXWLJHQ,QIRUPDWLRQVJHVHOOVFKDIW
HUZHLWHUW XPGLH JUXQGOHJHQGHQ.HQQWQLVVH XQG GHQ JHNRQQWHQ8PJDQJPLW GHQ
PRGHUQHQ 7HFKQRORJLHQ 0HGLHQNRPSHWHQ] VSLHOW GDEHL HLQH ZLFKWLJH 5ROOH XQG
JLOWDOVQRWZHQGLJHV%LOGXQJV]LHO’LH6FKOHUVROOWHQQDFK(QGHLKUHU6FKXODXVELO
GXQJE]JO GHU QHXHQ7HFKQRORJLHQ GLH)lKLJNHLWHQ EHVLW]HQ GLHVH*HUlWH ]X EH
GLHQHQ GLH +DUG XQG 6RIWZDUH ULFKWLJ HLQ]XVFKlW]HQ XQG ,QIRUPDWLRQHQ ILOWHUQ
XQGYHUDQWZRUWXQJVEHZXVVWDXVZlKOHQ]XN|QQHQ+HQNHO’LH9HUPLWWOXQJ
JUXQGOHJHQGHU 4XDOLILNDWLRQHQ LP &RPSXWHUEHUHLFK LVW IU GLH :LUWVFKDIW HQRUP
ZLFKWLJGDDQJHEOLFK VHKUYLHOH(’9$UEHLWVSOlW]HDXIJUXQGXQ]XUHLFKHQGDXVJH
ELOGHWHU$UEHLWVNUlIWHQLFKWEHVHW]WZHUGHQN|QQHQ(LFKKRUQ
 9HUDQNHUXQJLQGHQ/HKUSOlQHQ
’LHQHXHQ0HGLHQXQGGHUHQ1XW]XQJVLQGLQGHQ/HKUSOlQHQGHU6FKXOHQLQ%D\
HUQ XD LQ GHQ IlFKHUEHUJUHLIHQGHQ %LOGXQJV XQG (U]LHKXQJV]LHOHQ0HGLHQHU]LH
KXQJ XQG ,QIRUPDWLRQVWHFKQLVFKH *UXQGELOGXQJ YHUDQNHUW ,P *HVDPWNRQ]HSW IU GLH
,QIRUPDWLRQVWHFKQLVFKH%LOGXQJ LQGHU6FKXOH LQ%D\HUQZLUGDXVGUFNOLFKEHWRQWGDVV
VLFKGLHVHEHLGHQZHFKVHOVHLWLJHUJlQ]HQVROOHQ %D\HULVFKHV6WDDWVPLQLVWHULXP IU
8QWHUULFKW .XOWXV :LVVHQVFKDIW XQG .XQVW >6W08.:.@  :DJQHU 
JHKWYRQHLQHUYROOVWlQGLJHQ’XUFKGULQJXQJYRQLQIRUPDWLRQVWHFKQLVFKHU%LOGXQJ
XQG0HGLHQHU]LHKXQJ DXV XQG VLHKW JHUDGH LQ GHU 9HUELQGXQJ EHLGHU $QVlW]H
HWZDEHLGHUHLJHQHQ*HVWDOWXQJYRQ0HGLHQ GLH&KDQFH]XUSUDNWLVFKHQ$Q
HLJQXQJYRQ0HGLHQNRPSHWHQ] :DJQHU6$XHUGHPZLUG ]%EHLP
%LOGXQJV]LHO%HUXIOLFKH2ULHQWLHUXQJGDUDXIKLQJHZLHVHQGDVVGLH6FKXOHGLH$XI
JDEH KDEH DXI $UEHLWVZHOW XQG %HUXI YRU]XEHUHLWHQ 6W08.:.  
,QVRIHUQPXVV GLHV QXQ DXFK GLH QHXHQ ,QIRUPDWLRQV XQG.RPPXQLNDWLRQVWHFK
QRORJLHQEHLQKDOWHQ
 0HGLHQHU]LHKXQJ
0HGLHQHU]LHKXQJVROOGLH6FKOHULQDOOHQ)lFKHUQ]XHLQHPYHUDQWZRUWOLFKHQ8PJDQJPLW
GHQ0HGLHQEHIlKLJHQ 6W08.:.  +LHUXQWHU YHUVWHKWPDQ ]XP HLQHQGLH
)lKLJNHLW0HGLHQDXVVDJHQMHJOLFKHU$UW]XYHUVWHKHQ]XYHUDUEHLWHQXQG]XGHXWHQXQG
]XPDQGHUHQHLQH(LQVLFKWLQGLH%HGHXWXQJXQGGLH:LUNXQJGHU0DVVHQPHGLHQLQVEH
VRQGHUHGHUHOHNWURQLVFKHQ6W08.:.6]XEHNRPPHQ6FKOHUVROOHQDOVR
QHEHQ GHP 9HUVWHKHQ XQG %HKHUUVFKHQ QHXHU 7HFKQLNHQ DXFK GLH )lKLJNHLW HUZHUEHQ
0HGLHQ XQG GHUHQ ,QIRUPDWLRQHQ JHQDX DXIQHKPHQ XQG YHUVWHKHQ ]X N|QQHQ VLFKPLW
GLHVHQNULWLVFKDXVHLQDQGHU]XVHW]HQXQGUHIOHNWLHUW]XEHXUWHLOHQVLHIUEHVWLPPWH=ZHN
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
NHJH]LHOW]XVXFKHQYHUDQWZRUWXQJVYROOXQGQXW]EULQJHQGDXV]XZlKOHQXQGGDQQNRQNUHW
]XEHQXW]HQXQGHLQ]XVHW]HQ/HXIHQ	7XORG]LHFNL’HQQQXUEHUVHOHNWLYH0H
GLHQQXW]XQJLVWHVGHP.RQVXPHQWHQP|JOLFKVLFKLQGHU,QIRUPDWLRQVIOXWGHUQHXHQ0H
GLHQ]XUHFKW]XILQGHQ6FKDFKWQHU’LHVVSLHJHOWVLFKEHUHLWVLQHLQHP%HVFKOXVVGHU
.XOWXVPLQLVWHUNRQIHUHQ].0.YRPZLGHUGHUEHVDJWGDVV6FKOHUZlKUHQG
LKUHU6FKXO]HLWJHI|UGHUWZHUGHQVROOHQ ZHUWRULHQWLHUWH(LQVWHOOXQJHQ]XHQWZLFNHOQXQG
HQWVSUHFKHQGH9HUKDOWHQVZHLVHQDXV]XELOGHQGDPLWVLHQDFKGHUVFKXOLVFKHQ$XVELOGXQJ
IlKLJ VLQG YHUIJEDUH0HGLHQYHUDQWZRUWOLFKXQGVLQQYROO ]XQXW]HQ .0. ]LW
QDFK/HXIHQ	7XORG]LHFNL6,QGHU.0.YRPZLUGGLHV LQGHU
(UNOlUXQJ]XU0HGLHQSlGDJRJLN LQGHU6FKXOH IRUWJHVHW]W6RPXVV0HGLHQSlGDJRJLNGLH
6FKOHU ]X HLQHP VDFKJHUHFKWHQ VHOEVWEHVWLPPWHQ XQG VR]LDO YHUDQWZRUWOLFKHQ 8PJDQJ
PLWGHQ0HGLHQEHIlKLJHQ6FKOHUVROOHQ OHUQHQVLFK LQGHU0HGLHQZHOW]XUHFKW]XILQGHQ
XQGGLH)lKLJNHLWHUODQJHQGLH9RUJlQJHNULWLVFKLPJHVHOOVFKDIWOLFKHQ=XVDPPHQKDQJ]X
EHXUWHLOHQ ’LHV VROO GHQ 6FKOHU,QQHQGLH0|JOLFKNHLW JHEHQ DOVPQGLJH%UJHULQQHQ
XQG%UJHUPLW0HGLHQSURGXNWLYXQGVHOEVWEHZXVVWDXFK]XU’XUFKVHW]XQJHLJHQHU=LHOH
XP]XJHKHQ 6FKRO] (LQHZHLWHU$XIJDEHGHU0HGLHQHU]LHKXQJ LVW GHQ 6FKOHUQ
GLH 8QWHUVFKLHGH ]ZLVFKHQ GHQ YHUVFKLHGHQHQ0HGLHQDQJHERWHQ XQG GHQ .RQWUDVW ]ZL
VFKHQ GHU LQ GHQ 0HGLHQ GDUJHVWHOOWHQ :HOW XQG GHU DNWXHOOHQ 5HDOLWlW DXI]X]HLJHQ
6W08.:.   ’LH 8PVHW]XQJ GHU /HKU]LHOH VROO GXUFK HLQH IOH[LEOH 8QWHU
ULFKWVRUJDQLVDWLRQ XQG SURMHNWRULHQWLHUWHV $UEHLWHQ JHVLFKHUW ZHUGHQ 9RQ 6FKXOHQ XQG
/HKUHUQZLUGHLQHJUXQGVlW]OLFKH2IIHQKHLWJHJHQEHUGHU0HGLHQZHOWJHIRUGHUW LQVEH
VRQGHUH)lKLJNHLW]XU%HREDFKWXQJYRQ0HGLHQJHZRKQKHLWHQXQG’HQNXQG:DKUQHK
PXQJVIRUPHQ GHU 6FKOHULQQHQ XQG 6FKOHU >XQG@ SUDNWLVFKJHVWDOWHULVFKH.RPSHWHQ]HQ
XQGHLQHHQWVSUHFKHQGH0HWKRGHQNHQQWQLV6FKRO],QGHQ5DKPHQULFKWOLQLHQZLUG
VRDXFKGHU(LQGUXFNYHUPLWWHOWDOVVHLHQ7HOHNRPPXQLNDWLRQVSURMHNWH LP8QWHUULFKWHU
ZQVFKW XQGZUGHQ VWDUN JHI|UGHUW’D HV LQ %D\HUQ NHLQ HLJHQHV )DFK0HGLHQHU]LHKXQJ
JLEW LVW GLHV 3IOLFKW DOOHU 8QWHUULFKWVIlFKHU ZREHL GHU PDQJHOKDIWH 9HUELQGOLFKNHLWVJUDG
SUREOHPDWLVFK LVW XP HLQH NRQVHTXHQWH8PVHW]XQJ GHU0HGLHQHU]LHKXQJ ]X JDUDQWLHUHQ
/HXIHQ	7XORG]LHFNL’LH%HGHXWXQJGHU$OWHQ0HGLHQDXFKIUHLQ=XUHFKWNRP
PHQPLWGHQ1HXHQ0HGLHQGDUIKLHUEHLMHGRFKQLHYHUJHVVHQZHUGHQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
 ,QIRUPDWLRQVWHFKQLVFKH%LOGXQJ,7%XQG*UXQGELOGXQJ,7*
YHU|IIHQWOLFKWHGLH%XQG/lQGHU.RPPLVVLRQIU%LOGXQJVSODQXQJXQG)RUVFKXQJV
I|UGHUXQJHLQ*HVDPWNRQ]HSWIUGLH,QIRUPDWLRQVWHFKQLVFKH%LOGXQJ’LH/lQGHUVWLPP
WHQJHVHOOVFKDIWOLFKXQGSROLWLVFKGDULQEHUHLQGDVVLQXQVHUHUWHFKQLVLHUWHQ*HVHOOVFKDIW
HLQH%DVLVTXDOLILNDWLRQ]XU,QIRUPDWLRQVWHFKQRORJLHXQYHU]LFKWEDUHU%HVWDQGWHLOGHV$XVELO
GXQJVNDQRQVMHGHVMXQJHQ0HQVFKHQVHLQPVVH/LHVVHO68QWHUGHP%HJULII
,QIRUPDWLRQVWHFKQLVFKH%LOGXQJ,7%ZHUGHQLP%D\HULVFKHQ6FKXOV\VWHPGLH%HUHLFKH,QIRUPD
WLRQVWHFKQLVFKH*UXQGELOGXQJ,7*&RPSXWHULP)DFKXQWHUULFKWXQG,QIRUPDWLN]XVDPPHQJHIDVVW
’LH ,7* LVW VHLW GHP6FKXOMDKU  IU DOOH*\PQDVLHQ+DXSW5HDO:LUWVFKDIWV
XQG HQWVSUHFKHQGH )|UGHUVFKXOHQ YHUSIOLFKWHQG HLQJHIKUW (LQH GHWDLOOLHUWH ’DUVWHOOXQJ
GHU,7*ILQGHWVLFKLP*HVDPWNRQ]HSWIU,7%LQGHU6FKXOH’LHVHV.RQ]HSWZXUGHYRP
6W08.:.HUVWPDOVKHUDXVJHJHEHQ$XIJUXQGGHUVFKQHOOHQ(QWZLFNOXQJGHUQHXHQ
,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQLNHQZXUGHGLHVHV.RQ]HSWXQG
IRUWJHVFKULHEHQ’HU8QWHUULFKW]XU,7*HUIROJWQDFKHLQHP5DKPHQSODQ,Q%D\HUQLVWGLH
,7*NHLQHLJHQVWlQGLJHV)DFKVRQGHUQVLHVROOZHJHQLKUHU$QZHQGXQJVRULHQWLHUXQJXQG
GHU 6WXGLHQ XQG%HUXIVYRUEHUHLWXQJ LQ YHUVFKLHGHQH/HLWIlFKHU ]%0DWKHPDWLN5HFK
QXQJVZHVHQ’HXWVFK:LUWVFKDIWVXQG5HFKWVOHKUHXQG%HWULHEVZLUWVFKDIWVE]Z9RONV
ZLUWVFKDIWVOHKUH LQWHJULHUWZHUGHQ 6W08.:.’LH/HKULQKDOWH VROOHQ GDEHL SUD
[LVQDKGLH.RPSOH[LWlW GHU UHDOHQ:HOW DEELOGHQ=LHOH XQG ,QKDOWH GHU ,7*ZXUGHQ LP
5DKPHQSODQIHVWJHOHJWXQGLQGLH/HKUSOlQHGHUEHWURIIHQHQ6FKXODUWHQLQWHJULHUW
’LH LQIRUPDWLRQVWHFKQLVFKH *UXQGELOGXQJ YHUPLWWHOW DOOHQ 6FKOHULQQHQ XQG 6FKOHUQ
HLQHQHUVWHQ(LQEOLFN LQGLH)UDJHQ LP=XVDPPHQKDQJPLWGHUPRGHUQHQ ,QIRUPDWLRQV
YHUDUEHLWXQJ ’D]X JHK|UHQ WHFKQLVFKH 3UREOHPH LQ JOHLFKHU :HLVH ZLH ZLUWVFKDIWOLFKH
VR]LDOHXQGJHVHOOVFKDIWOLFKH$VSHNWH6W08.:.’DEHLZLUGQLFKWGHU&RPSXWHU
LQ GHQ 0LWWHOSXQNW JHVWHOOW VRQGHUQ EH]RJHQ DXI YLHOIlOWLJH $QZHQGXQJVP|JOLFKNHLWHQ
IDFKVSH]LILVFKH XQG IlFKHUEHUJUHLIHQGH =LHOVHW]XQJHQ YHUIROJW ,QKDOWOLFK EHWRQW ZLUG
GDEHLGHU:HUN]HXJFKDUDNWHUGHV5HFKQHUV]XU/|VXQJYLHOIlOWLJHQ$XIJDEHQVWHOOXQJHQ
=XU 6LFKHUXQJ GHU EHGLHQXQJVWHFKQLVFKHQ 9RUDXVVHW]XQJHQ ]% *HUlWHNXQGH
+DQGOXQJVNRPSHWHQ]VRZLHGHUV\VWHPDWLVFKHQ=XVDPPHQVFKDXGHULQIRUPDWLRQV
WHFKQLVFKHQ*UXQGELOGXQJVLQGLQMHGHUEHWURIIHQHQ6FKXODUW(LQIKUXQJV3URMHNW
XQG$EVFKOXVVWDJHYRUJHVHKHQHLQ7DJSUR6FKXOMDKUXQGEHWURIIHQH-DKUJDQJVVWX
IHZREHLIlFKHUEHUJUHLIHQG,QKDOWHDXVGHP5DKPHQSODQ]XU LQIRUPDWLRQVWHFKQL
VFKHQ *UXQGELOGXQJ UHDOLVLHUW ZHUGHQ =XU 8QWHUVWW]XQJ GHU 6FKXOOHLWXQJHQ XQG
.ROOHJLHQEHLGHU.RRUGLQDWLRQGLHVHU$NWLYLWlWHQZXUGHDQMHGHUEHWURIIHQHQ6FKXOH
DXV9HUWUHWHUQGHU/HLWIlFKHUHLQ,7*6FKXOWHDP]XVDPPHQJHVWHOOWXQGLP5DKPHQ
HLQHV0XOWLSOLNDWRUHQSURJUDPPVIRUWJHELOGHW6W08.:.
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
,QKDOWOLFKZHUGHQ ,7*XQG ,QIRUPDWLN YRQ HLQDQGHU DEJHJUHQ]W 6ROO GLH LQIRUPDWLRQV
WHFKQLVFKH*UXQGELOGXQJEHLGHQ6FKOHUQHLQEUHLW DQJHOHJWHV:LVVHQXQG.|QQHQYHU
PLWWHOQQLFKWQXULPXQPLWWHOEDUHQ8PJDQJPLWGHU&RPSXWHUWHFKQLNVRQGHUQDXFKPLW
|NRQRPLVFKHQXQGVR]LDOHQ.RQVHTXHQ]HQVREHVFKUlQNWVLFKGLH,QIRUPDWLNDXIGLH]HQ
WUDOH )UDJHVWHOOXQJ GHV &RPSXWHUV DOV /HUQJHJHQVWDQG ’LH JHLVWLJH %HKHUUVFKXQJ GHV
:HUN]HXJV&RPSXWHUEHVFKUHLEWLPZHVHQWOLFKHQGHQ.HUQGHV)DFKHV,QIRUPDWLN8QWHU
GLHVHU3UlPLVVHKDWGLH,QIRUPDWLNQHEHQGHULQIRUPDWLRQVWHFKQLVFKHQ*UXQGELOGXQJHLQH
HLJHQVWlQGLJH5ROOHXQGPXVRJDUDOV HLQXQYHU]LFKWEDUHU*UXQGEHVWDQGKHXWLJHU$OOJH
PHLQELOGXQJEHWUDFKWHWZHUGHQ /LHVVHO  6 $XFK LP/HKUSODQ GHU5HDOVFKXOH
ZHUGHQGLHXQWHUVFKLHGOLFKHQ=LHOVHW]XQJHQYRQ,7*XQG,QIRUPDWLNYRQHLQDQGHUDEJH
JUHQ]W6RVROOEHLP,QIRUPDWLNXQWHUULFKWKDXSWVlFKOLFKHLQEUHLWJHIlFKHUWHV:LVVHQEHU
*UXQGODJHQ XQG $QZHQGXQJVP|JOLFKNHLWHQ GHU &RPSXWHUWHFKQLN YHUPLWWHOW ZHUGHQ
6W08.:.’LH6FKOHUVROOHQGLH)lKLJNHLWHUZHUEHQVLFK/|VXQJVYHUIDK
UHQ DXV]XGHQNHQ XQG GLHVH HQWVSUHFKHQG LQ &RPSXWHUVSUDFKH E]Z &RPSXWHUIRUP XP
ZDQGHOQ N|QQHQ$XIJDEH GHU ,7* LVW HV KLQJHJHQ DXFK 6FKOHUQ GLH NHLQHQ ,QIRUPD
WLNXQWHUULFKWEHVXFKHQ*UXQGNHQQWQLVVHXQGIHUWLJNHLWHQDXVGHQ%HUHLFKHQ%HGHXWXQJXQG
$XVZLUNXQJHQGHV&RPSXWHUHLQVDW]HVXQG1XW]XQJGHV&RPSXWHUVQlKHU]XEULQJHQDD2’HU
6FKZHUSXQNWOLHJWGDUDXIGHQ6FKOHUQGXUFKHLJHQHSUDNWLVFKH(UIDKUXQJHQGHQ8PJDQJ
PLW GHP&RPSXWHU XQG VHLQHQ 3URJUDPPHQ ]X HUOHLFKWHUQ HYHQWXHOO YRUKDQGHQH XQEH
JUQGHWHbQJVWHPLWGHPQHXHQ0HGLXPDE]XEDXHQXQGGLH,QIRUPDWLRQVXQG.RP
PXQLNDWLRQVWHFKQLNHQ VRZRKO LP VFKXOLVFKHQ SULYDWHQ XQG VSlWHU LP EHUXIOLFKHQ /HEHQ
IU$XIJDEHQGHU,QIRUPDWLRQVYHUDUEHLWXQJXQGEHVFKDIIXQJYHUDQWZRUWXQJVEHZXVVWXQG
UDWLRQHOO]XQXW]HQ6W08.:.
’HU%HUHLFK%HGHXWXQJXQG$XVZLUNXQJHQGHV&RPSXWHUHLQVDW]HVVROOHLQHQ(LQEOLFNLQGLHYLHO
IlOWLJHQ(LQVDW]IRUPHQXQG0|JOLFKNHLWHQJHEHQGLH VLFKGXUFKGHQ&RPSXWHU HU|IIQHQ
6W08.:.’DEHLVROOHQ6FKOHUGXUFK3UD[LVNHQQHQ OHUQHQZRXQGZLH
VLHGLHQHXHQ0HGLHQVLQQYROOQXW]HQN|QQHQ$XHUGHPPVVHQGLH-XJHQGOLFKHQDXIGLH
SRVLWLYHQXQGQHJDWLYHQ$XVZLUNXQJHQDXI&KDQFHQXQG5LVLNHQGHUQHXHQ7HFKQRORJLHQ
LQMHJOLFKHQ%HUHLFKHQDXIPHUNVDPJHPDFKWZHUGHQ’LHVEHLQKDOWHWZLUWVFKDIWOLFKHVR]LD
OH HWKLVFKH XQG SROLWLVFKH )UDJHQ ZLH :HWWEHZHUEVIlKLJNHLW 9HUlQGHUXQJ GHV $UEHLWV
PDUNWHVXQGGHU$UEHLWVSOlW]H’DWHQVFKXW]XQG3HUV|QOLFKNHLWVVFKXW]DD2XQGGHUHQ
$XIDUEHLWXQJE]Z(UDUEHLWXQJXQG’LVNXVVLRQ’LH6FKOHUVROOHQHUNHQQHQZLHYLHOIlOWLJ
GHU&RPSXWHUHLQJHVHW]WZHUGHQNDQQZLHHUHLQHUVHLWVYLHOH7lWLJNHLWHQHUOHLFKWHUQDQGH
UHUVHLWVDXFK*HIDKUHQPLWVLFKEULQJHQNDQQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
’DV%D\HULVFKH 6W08.:. IRUGHUWH EHUHLWV LQ VHLQHP*HVDPWNRQ]HSW IU GLH ,7* YRQ
 GHQ%HUHLFK&RPSXWHU DOV0HGLXP HEHQIDOOV LQ GHQ8QWHUULFKW HLQ]XELQGHQ:LFKWLJ
HUVFKHLQWGDVVGLH1XW]HUGLHJH]LHOWH1DYLJDWLRQLQGHQJOREDOHQ1HW]HQHUOHUQHQXQGGLH
0|JOLFKNHLW GHUZHOWZHLWHQ.RRSHUDWLRQ E]Z$UEHLWVWHLOXQJ VHKHQ GLH LP VSlWHUHQ %H
UXIVOHEHQGHU+HUDQZDFKVHQGHQHLQHQRFKJU|HUH5ROOHDOVKHXW]XWDJHVSLHOHQGUIWH
’HU&RPSXWHUHLQVDW] LP)DFKXQWHUULFKW VROO DQ GLH=LHOH GHU ,7* DQNQSIHQ XQG GLHVH
YHUWLHIHQ,Q9HUELQGXQJPLWGHQIDFKEH]RJHQHQ8QWHUULFKWV]LHOHQVROOHQGLH6FKOHUGHQ
:HUN]HXJFKDUDNWHUGHV&RPSXWHUVHUIDVVHQVHLQH%HGHXWXQJIUGLHEHUXIOLFKH3UD[LVHU
NHQQHQ XQG HLQ %HZXVVWVHLQ GHU %HWURIIHQKHLW MHGHV HLQ]HOQHQ 0HQVFKHQ HQWZLFNHOQ
6W08.:.’DEHLVROOHQGLHZHVHQWOLFKHQIDFKVSH]LILVFKHQ$UEHLWVPHWKRGHQNHQ
QHQJHOHUQW ZHUGHQ GLH GXUFK ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQLNHQ XQWHUVWW]W
ZHUGHQN|QQHQ6W08.:.
/LHVVHO VWHOOW IHVWGDVV]HKQ-DKUHQDFKGHU$EVLFKWVHUNOlUXQJHLQH,7*DOV%DVLV
TXDOLILNDWLRQ YHUSIOLFKWHQG HLQ]XIKUHQ GHU IRUPDOH 5DKPHQ JHVFKDIIHQ LVW GDV =LHO ]X
HUUHLFKHQLQKDOWOLFKGDJHJHQZHQLJHUHUUHLFKWZXUGH(VLVW]XYHUPXWHQGDVVWURW]JURHU
$QVWUHQJXQJHQXQGYLHOIlOWLJHU,QLWLDWLYHQDXFKELV LQV -DKUKLQHLQNHLQHXPZlO]HQ
GHQ9HUEHVVHUXQJHQHU]LHOWZXUGHQ
 $NWLYLWlWHQ]XU8PVHW]XQJ
’XUFK YHUVFKLHGHQH$NWLYLWlWHQZXUGH YHUVXFKW GLH8PVHW]XQJ GHU 3OlQH ]X JHZlKUOHL
VWHQ*LQJHVDQIlQJOLFKPHKUXPGLHFRPSXWHUNRPPXQLNDWLRQVXQGLQIRUPDWLRQVWHFK
QLVFKH$XIUVWXQJGHU6FKXOHQVWHKHQPLWWOHUZHLOHGLH$XVELOGXQJGHUDQJHKHQGHQXQGGLH
)RUWELOGXQJGHUHWDEOLHUWHQ/HKUHULP0LWWHOSXQNW%HVRQGHUVGLH$XVXQG)RUWELOGXQJGHU
/HKUHUZLUGHQWVFKHLGHQGIUGLH,7%GHU6FKOHUVHLQZHLOVRQVWGLH8PVHW]XQJGHU)RU
GHUXQJHQDQGHQPDQJHOQGHQ.HQQWQLVVHQGHU$XVELOGHUVFKHLWHUW1HEHQGHU*UXQGYHU
VRUJXQJDQ&RPSXWHUDEVROXWH9RUDXVVHW]XQJVROOWHGDUDQJHDUEHLWHWZHUGHQGLH&RPSX
WHUWHFKQLNHQIOH[LEHOXQGVFKQHOOHLQVHW]EDU]XJHVWDOWHQXQGJHHLJQHWHVFKXOLVFKH5DKPHQ
EHGLQJXQJHQ]XVFKDIIHQ(VLVW]%IUHLQH6FKXOVWXQGH]X0LQXWHQEHVRQGHUVPK
VDP$XIXQG$EEDX]HLWHQLP.ODVVHQ]LPPHU/&’3URMHNWRUXQG/DSWRSRGHU$NWLYLH
UXQJV]HLWHQ %RRWHQ GHU &RPSXWHU ]X EHUFNVLFKWLJHQ ZHOFKH ]XHUVW DXI .RVWHQ GHU
/HKU/HUQ]HLWGDQQP|JOLFKHUZHLVHGHU’LV]LSOLQXQG]XOHW]WGHU/HKUHUEHODVWEDUNHLW JH
KHQ9HUPXWOLFK H[LVWLHUHQ JUDYLHUHQGH8QWHUVFKLHGH ]ZLVFKHQ 6FKXODUWHQ XQG DXFK ]ZL
VFKHQ6FKXOHQHLQHU6FKXODUWHQLQGHU,7%XQG0HGLHQHU]LHKXQJGHU6FKOHU
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
 )UDJHVWHOOXQJ
’HU YHUDQWZRUWXQJVEHZXVVWH XQG NULWLVFKH 8PJDQJ PLW GHQ QHXHQ ,QIRUPDWLRQV XQG
.RPPXQLNDWLRQVWHFKQRORJLHQ ZLUG YHKHPHQW YRQ 3ROLWLN XQG:LUWVFKDIW JHIRUGHUW %H
VRQGHUV.LQGHUXQG-XJHQGOLFKHVROOHQVFKRQIUKDQGLHQHXHQ0HGLHQKHUDQJHIKUWZHU
GHQGDPLW VLHQDFKGHU6FKXO]HLW IUGLHQHX HQWVWDQGHQHQ ,7%HUXIH JHUVWHW VLQG=LHO
GLHVHU(UKHEXQJLVWHVH[HPSODULVFKGLH9HUZHQGXQJYRQ&RPSXWHUXQG,QWHUQHWDQHLQHU
5HDOVFKXOHVRZRKOVHLWHQVGHU/HKUHUDOVDXFKGHU6FKOHU]XXQWHUVXFKHQ’DEHLZHUGHQ
HEHQVRGLHKlXVOLFKHQFRPSXWHUWHFKQLVFKHQ$XVJDQJVEHGLQJXQJHQGHU6FKOHU VRZLHGHU
6FKXOHHUKREHQ’LH1XW]XQJGHV&RPSXWHUVGXUFKGLH6FKOHU LQGHQXQWHUVFKLHGOLFKHQ
6HWWLQJV ZLUG EHVFKULHEHQ ’DEHL ZLUG YHUPXWHW GDVV $NWLYLWlWHQ ]XU 8QWHUKDOWXQJ XQG
.RPPXQLNDWLRQ GRPLQLHUHQ XQG ZHQLJHU IU ,QIRUPDWLRQV XQG %LOGXQJV]ZHFNH HLQJH
VHW]WZHUGHQ:HLWHUZLUGHUZDUWHWGDVVGLH6FKOHUQXUVSlUOLFK(UIDKUXQJHQPLWGHQQHX
HQ,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQLNHQLP8QWHUULFKWXQGLQ3URMHNWHQVDPPHOQ
 0HWKRGH
,P6HSWHPEHUZXUGHQDQ6FKOHUZHLEOLFKPlQQOLFKMHZHLOVHLQHUVHFK
VWHQ ELV ]HKQWHQ.ODVVH HLQHU ED\HULVFKHQ5HDOVFKXOH )UDJHE|JHQ DXVJHWHLOW’LH 6FKOHU
ZDUHQ]ZLVFKHQXQGXQGLP’XUFKVFKQLWW-DKUH6’ DOW’LH’DWHQZXU
GHQ LQ9HUWUHWXQJVVWXQGHQJHVDPPHOWGDPLWNHLQH6W|UXQJGHV UHJXOlUHQ8QWHUULFKWV HU
IROJWH1DFKGHP%HWUHWHQGHU.ODVVHXQGHLQHUNXU]HQ9RUVWHOOXQJGHU9HUVXFKVOHLWHULQ
ZXUGH GHQ 6FKOHUQ GDV7KHPD GHU8QWHUVXFKXQJ YRUJHVWHOOW$QVFKOLHHQGZXUGHQ GLH
6FKOHU LQ GLH )UDJHERJHQEHDQWZRUWXQJ HLQJHZLHVHQ *HVFKORVVHQH )UDJHQ VROOWHQ VHOE
VWlQGLJGXUFK$QNUHX]HQYRUJHJHEHQHU0|JOLFKNHLWHQEHDQWZRUWHQZHUGHQ(VZXUGHGDU
DXIKLQJHZLHVHQGDVVEHLHLQLJHQ)UDJHQ0HKUIDFKQHQQXQJHQP|JOLFKVLQG%HLHLQHU)UD
JHZXUGHXPHLQHNXU]H(UNOlUXQJJHEHWHQ
7DE $OWHUVYHUWHLOXQJGHU6FKOHUXQG$Q]DKOGHU6FKOHUSUR.ODVVH1 
$OWHU        JHVDPW
$Q]DKO        
LQ 3UR]HQW        
.ODVVHQVWXIH  .ODVVH  .ODVVH  .ODVVH  .ODVVH  .ODVVH JHVDPW
$Q]DKO      
’XUFKGHQ)UDJHERJHQVROOWHHUPLWWHOWZHUGHQREGLH6FKOHU]X+DXVHGLH0|JOLFKNHLW
KDEHQVLFK&RPSXWHUXQG,QWHUQHWNHQQWQLVVHDQ]XHLJQHQRGHUREVLHGDEHLDXIGHQ(LQ
VDW]YRQ&RPSXWHUXQG,QWHUQHWLQGHU6FKXOHDQJHZLHVHQVLQGZLHGHU.HQQWQLVVWDQG
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
E]Z GLH (LQVFKlW]XQJ GHU 6FKOHU KLQVLFKWOLFK GHU WHFKQLVFKHQ $XVVWDWWXQJ GHU 6FKXOH
DXVJHSUlJW LVW  ZHOFKH’LHQVWH GHV ,QWHUQHWV YHUZHQGHW E]Z ZHOFKH 3URJUDPPH DP
&RPSXWHU EHQXW]W ZHUGHQ XQG  ZLH GLH )RUGHUXQJHQ DXV 3ROLWLN XQG:LUWVFKDIW GLH
QHXHQ0HGLHQ LQGHQ8QWHUULFKW]X LQWHJULHUHQXQGHLQHQYHUDQWZRUWXQJVYROOHQ8PJDQJ
PLWGLHVHQ]XYHUPLWWHOQXPJHVHW]WZHUGHQ
’LH’DWHQZXUGHQPLWGHP6WDWLVWLNSURJUDPP6366DQDO\VLHUW+DXSWVlFKOLFKZXUGHQ
GHVNULSWLYH6WDWLVWLNHQLQVEHVRQGHUH+lXILJNHLWHQXQG.UHX]WDEHOOHQYHUZHQGHW0LW+LOIH
YRQχî7HVWVZXUGHQ8QWHUVFKLHGHLQGHQ9HUWHLOXQJHQJHWHVWHW
 (UJHEQLVVH
 7HFKQLVFKHXQGSHUVRQDOH*HJHEHQKHLWHQDQGHU5HDOVFKXOH
’LH5HDOVFKXOHEHVLW]WGUHL&RPSXWHUUlXPHGLHMHZHLOVPLW*HUlWHQXQGHLQHP’UXFNHU
DXVJHVWDWWHW VLQG GDYRQ  6FKOHU3&V XQG HLQ /HKUHU3& (LQ 6HUYHU VWHKW LQ HLQHP
ZHLWHUHQ5DXP$XI GHQPHLVWHQ5HFKQHUQ LVW GDV%HWULHEVV\VWHP:LQGRZV  LQVWDOOLHUW
]ZHL5HFKQHUDUEHLWHQPLW:LQGRZV171DFKSHUV|QOLFKHU$XVNXQIWGHV.RQUHNWRUVLVW
GLH6FKXOHGHVKDOEVRJXWDXVJHVWDWWHWZHLO VLH LQ%D\HUQ]XGHQHUVWHQ6FKXOHQPLW
,QWHUQHWDQVFKOXVVJHK|UWHXQGDOV3URMHNWVFKXOHVSH]LHOOJHI|UGHUWZXUGH
’LH 6FKOHU KDEHQ MHGHQ 1DFKPLWWDJ YRQ  8KU GLH 0|JOLFKNHLW HLQHQ
&RPSXWHUUDXPPLW ,QWHUQHWDQVFKOXVV ]XQXW]HQ=ZLQJHQG LVW OHGLJOLFK HLQ(LQWUDJ
LQHLQH3ODW]OLVWHPLWGHU$QJDEHGHV%HQXW]XQJV]HLWUDXPVGHV3&V
’LH6FKOHUN|QQHQ DXI UHODWLYQHXZHUWLJH*HUlWH ]XUFNJUHLIHQ$OOH5HFKQHU VLQG
3HQWLXP5HFKQHU]ZLVFKHQXQG0+]XQGEHVLW]HQ HLQ&’520/DXIZHUN
’LH/HKUHU3&VVLQGPLW·XQGGLH6FKOHU3&VPLW·0RQLWRUHQDXVJHUVWHW
$XIDOOHQ5HFKQHUQVWHKHQGDVNRPSOHWWH2IILFH3DNHW9LVXDO%DVLF)URQWSDJHXQG
GLYHUVH/HUQSURJUDPPHIU0DWKHPDWLNXQG(QJOLVFK]XU9HUIJXQJ6HLW(QGHGHV
6FKXOMDKUHVVLQGDXIHLQLJHQ5HFKQHUQ3URJUDPPH]XU(U]HXJXQJPXOWL
PHGLDOHU $QZHQGXQJHQ YHUIJEDU )U GDV )DFK 7HFKQLVFKHV =HLFKQHQ JLEW HV LQ
HLQHP&RPSXWHUUDXP&$’3URJUDPPH
$QGHU6FKXOHDUEHLWHQ]ZHL,QIRUPDWLNOHKUHUHLQ/HKUHUIU7H[WYHUDUEHLWXQJXQG
GLYHUVH /HKUHU GLH VLFK IU &RPSXWHU LQWHUHVVLHUHQ XQG EHUHLWV DQ )RUWELOGXQJV
NXUVHQWHLOJHQRPPHQKDEHQ=ZHL/HKUHUZXUGHQLQGHU$NDGHPLHIU/HKUHUIRUW
ELOGXQJ LQ’LOOLQJHQ LP5DKPHQGHU 6FKLO)7HOX00 IRUWJHELOGHW’LHVHV7DQGHP
VROOZHLWHUH/HKUHUDQGHUHLJHQHQXQGDQGHUHQ6FKXOHQIRUWELOGHQXQGGHP.ROOH
JLXPIUDOOH)UDJHQKLQVLFKWOLFKGHUQHXHQ7HFKQRORJLHQ]XU9HUIJXQJVWHKHQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
 &RPSXWHUXQG,QWHUQHW]X+DXVH
 7HFKQLVFKH$XVVWDWWXQJXQG%HVLW]6WDQGRUWGHV&RPSXWHUVLQGHU)DPLOLH
,QVJHVDPWEHUUDVFKWGDVVGHU6FKOHU]X+DXVHDXIHLQHQ&RPSXWHU]XUFNJUHLIHQ
N|QQHQ9RQGLHVHQJDEHQDQ]XVlW]OLFKHLQHQ,QWHUQHWDQVFKOXVV]XEHVLW]HQ
7DE $QJDEHQ]X&RPSXWHUXQG,QWHUQHW]X+DXVHLQ
MD QHLQ ZHL QLFKW JHVDPW 1
&RPSXWHU        
,QWHUQHWDQVFKOXVV        
 GHU  %HIUDJWHQ EHULFKWHQ GDVV GHU 3& DOOHQ JHK|UW  LKQHQ VHOEVW QXU
VSUDFKHQGHQ&RPSXWHU DOOHLQGHQ(OWHUQXQGGHQ*HVFKZLVWHUQ ]X 0HKU
IDFKQHQQXQJHQ’HU&RPSXWHU VWHKWGDEHL 0HKUIDFKQHQQXQJHQPLW KDXSWVlFK
OLFK LP$UEHLWVXQGPLWLP.LQGHU]LPPHU/HGLJOLFKJHULQJH$QWHLOHGHU5HFKQHU
VWHKHQLP:RKQ]LPPHURGHULP6FKODI]LPPHU
 1XW]XQJYRQ&RPSXWHUSURJUDPPHQXQG,QWHUQHWGLHQVWHQ
’HU*URWHLOGHU6FKOHUPLW,QWHUQHWDQVFKOXVVYHUEULQJWELV]XGUHL6WXQGHQSUR
:RFKHLP,QWHUQHWGDYRQZHQLJHUDOVHLQH6WXQGH,PPHUKLQJHEHQQHXQ3HUVRQHQ
DQPHKU DOV IQI 6WXQGHQ SUR:RFKH LP ,QWHUQHW ]X VHLQ’DJHJHQ EHULFKWHQ QXU GUHL
6FKOHUGDVVVLH]X+DXVHQLHGDV,QWHUQHWEHQXW]HQ7DE6LJQLILNDQWHJHVFKOHFKWVVSH
]LILVFKH8QWHUVFKLHGHODVVHQVLFKGDEHLQLFKWQDFKZHLVHQ)UGHQχî7HVWZXUGHQGLH’D
WHQGHU.DWHJRULHQQLHPLWKXQGKPLW!K]XVDPPHQJHIDVVW’HU7UHQGJHKW]X
PHKUPlQQOLFKHQ1XW]HUQZHOFKHOlQJHULP,QWHUQHWVLQG
7DE 6WXQGHQSUR:RFKHLP,QWHUQHWLQ3UR]HQWXQG+lXILJNHLWHQ1 
QLH K K K !K JHVDPW
ZHLEOLFK            
PlQQOLFK            
JHVDPW            
χî:HUW GI S 
)UZHOFKH=ZHFNHZLUGGHU&RPSXWHU]X+DXVHYRQGHQ-XJHQGOLFKHQEHQXW]W"+lXILJ
ZXUGHQ6SLHOHPLWXQG7H[WYHUDUEHLWXQJPLWJHQDQQWGDQDFKIROJHQ7DEHO
OHQNDONXODWLRQPLWXQG*UDSKLNSURJUDPPHPLW/HUQSURJUDPPHZHUGHQQXU
YRQ FD æ GHU 6FKOHU EHQXW]W *HVFKOHFKWVVSH]LILVFKH 8QWHUVFKLHGH WUHWHQ QXU EHL GHU
1XW]XQJGHU7H[WYHUDUEHLWXQJDXI0lGFKHQQXW]HQGLHVHKlXILJHUDOV-XQJHQ7DE
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
7DE 1XW]XQJVKlXILJNHLWGHU3URJUDPPH1Z 1P 
ZHLEOLFK PlQQOLFK 1  χî:HUW GI S
6SLHOH MD       
QHLQ    
7H[WYHUDU MD       
EHLWXQJ QHLQ    
7DEHOOHQ MD       
NDONXODWLRQ QHLQ    
*UDSKLN MD       
QHLQ    
/HUQ MD       
SURJUDPPH QHLQ    
+70/ MD     QLFKW DXVZHUWEDU
(GLWRU QHLQ    
,QWHUHVVDQW LVWZDV GLH 6FKOHUPDFKHQZHQQ VLH RQOLQH JHKHQ$Q GHU 6SLW]H VWHKW GDV
6XUIHQ LP::: JHIROJW YRQ (PDLO VFKUHLEHQ XQG &KDWHQ’RZQORDGHQ YRQ’DWHLHQ
6SLHOHQXQG1HZVJURXSV7DE-XQJHQQDQQWHQGDEHLVLJQLILNDQWKlXILJHUGDV’RZQORD
GHQYRQ’DWHLHQXQG,QIRUPDWLRQHQ&RPSXWHUVSLHOHYHUQHW]W DXVEHQVRZLH WHQGHQ]LHOO
GDV6XUIHQLP:::DOV0lGFKHQ7DE
7DE +lXILJNHLWGHU2QOLQH1XW]XQJQDFK*HVFKOHFKWHU1Z 1P 
ZHLEOLFK PlQQOLFK 1  χî:HUW GI S
ZZZ MD       
QHLQ    
HPDLO MD       
QHLQ    
FKDW MD       
QHLQ    
GRZQORDG MD       
QHLQ    
6SLHOH MD       
QHLQ    
QHZVJURXS MD     QLFKW DXVZHUWEDU
QHLQ    
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
 &RPSXWHUXQG,QWHUQHWLQGHU6FKXOH
’LH%HIUDJXQJVROOWHXDGHQ.HQQWQLVVWDQGGHU6FKOHUKLQVLFKWOLFKGHUWHFKQLVFKHQ$XV
VWDWWXQJLKUHU6FKXOHXQGLKUH(UIDKUXQJHQPLW,QWHUQHW8QWHUULFKWVVWXQGHQHUPLWWHOQ)HU
QHUVROOWHGLH1XW]XQJGHVQDFKPLWWlJOLFKHQ6FKXODQJHERWVXQGGLHYRQGHQ6FKOHUQDP
KlXILJVWHQJHQXW]WHQ’LHQVWHHUIDVVWZHUGHQ
 :LVVHQEHUGDVWHFKQLVFKHV$QJHERWGHU6FKXOH
=ZHL’ULWWHOGHU%HIUDJWHQZXVVWHQGDVVGLH6FKXOHGUHL&RPSXWHUUlXPHEHVLW]W’LHVLFK
LUUHQGHQRGHUXQZLVVHQGHQ6FKOHUEHILQGHQVLFKYRUZLHJHQGLQGHQXQWHUHQ.ODVVHQ’LH
XQG.ODVVHOLHIHUWHQNRPSOHWWGLHULFKWLJH$QWZRUW7DE
7DE :LVVHQEHU&RPSXWHUUlXPHGHUHLJHQHQ6FKXOH1 
$Q]DKO
.ODVVH ]ZHL GUHL ! GUHL ZHL QLFKW JHVDPW
     
     
     
     
     
JHVDPW     
’LHJHULQJH(UIDKUXQJGHU6HFKVWXQG6LHEWNOlVVOHUKLQVLFKWOLFKGHU%HQXW]XQJQHXHU0H
GLHQ LP8QWHUULFKWHUNOlUWGLH$Q]DKOYRQGLHQLFKWZXWHQREGLHHLJHQH6FKXOH
PLWHLQHU+RPHSDJHLP,QWHUQHWYHUWUHWHQLVW)UGLHPHLVWHQ6FKOHUGHU.ODVVHQ
ZDUGLHULFKWLJH$QWZRUWNODU8QVLFKHUKHLW]HLJWHVLFKEHLGHU)UDJHREGLH6FKXOHPLW
HLQHU6FKOHU]HLWXQJLP,QWHUQHWSUlVHQWLVW/HGLJOLFKPHLVWHUWHQGLH)UDJHSHUIHNW
PLWHLQHP1HLQDEHUGHU%HIUDJWHQZDUHQVLFKXQHLQLJ7DE
7DE :LVVHQEHU+RPHSDJHXQG6FKOHU]HLWXQJ1 
MD QHLQ ZHL QLFKW JHVDPW
+RPHSDJH    
6FKOHU]HLWXQJ    
 %HXUWHLOXQJGHUWHFKQLVFKHQ$XVVWDWWXQJ
’LH6FKOHUVLQGVHKU]XIULHGHQPLWGHU$XVVWDWWXQJLKUHU6FKXOHKDOWHQGLH*HUlWH
IUUHFKWPRGHUQPD[LPDO]ZHL-DKUHDOW+RFKLVWGLH$Q]DKOGHUMHQLJHQZHOFKHGLH$XV
VWDWWXQJQLFKWEHXUWHLOHQNRQQWHQZLHGHUXPPLWHLQHPKRKHQ$QWHLOYRQ6FKOHUQ
GHUQLHGHUHQ.ODVVHQ0lGFKHQEHXUWHLOHQGDEHLGLH$XVVWDWWXQJDOVPRGHUQHUDOV-XQJHQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
7DE %HXUWHLOXQJGHU$XVVWDWWXQJGHU&RPSXWHUUlXPH1 
QHX  -DKUH  -DKUH YHUDOWHW ZHL QLFKW JHVDPW
ZHLEOLFK            
PlQQOLFK            
JHVDPW            
χî:HUW GI S 
8QHQWVFKLHGHQVLQGGLH0HLQXQJHQ]XGHU6FKQHOOLJNHLWGHU&RPSXWHUNUHX]HQGLH
$QWZRUWWHLOVWHLOVDQEH]HLFKQHQGHQ&RPSXWHUDOVQLFKWVFKQHOOJHQXJhEHU0R
QLWRUH XQG ’UXFNHU KHUUVFKW ZLHGHUXP JURH hEHUHLQVWLPPXQJ 0HKU DOV ]ZHL ’ULWWHO
HPSILQGHQGLH·0RQLWRUHDOVDQJHQHKPXQGJURJHQXJ’LHVOLHJWYHUPXWOLFK
DQHLQHUJXWHQ*UDILNNDUWHE]ZHLQHUJXWHQ$XIO|VXQJGDHLQ·0RQLWRUHLJHQWOLFKQLFKW
GHPGHU]HLWLJHQ6WDQGDUGHQWVSULFKW’DVVHLQ’UXFNHU LQ MHGHP&RPSXWHUUDXP]XU9HU
IJXQJ VWHKW LVW  GHU 6FKOHU EHNDQQW’LH $XVVWDWWXQJ GHU &RPSXWHU PLW HLQHP
&’520/DXIZHUNZLUGYRQEHVWlWLJWZDUHQVLFKXQVLFKHU8QWHUGHUKR
KHQ3UR]HQW]DKOYRQ1HLQ6DJHUQEHILQGHQVLFKZLHGHUYLHOH MQJHUH6FKOHU’LH
0HLQXQJHQJHKHQVLJQLILNDQWDXVHLQDQGHUZDVGDVVFKQHOOH6XUIHQLP,QWHUQHWEHWULIIW-H
ZHLOV  GHU 3HUVRQHQ HPSILQGHQ GLH ,QWHUQHWDQELQGXQJ DOV VFKQHOO E]Z DOV QLFKW
VFKQHOOHPSILQGHWHVPDQFKPDOVFKQHOOPDQFKPDOZHQLJHUVFKQHOOGHU%H
IUDJWHQN|QQHQGLHVQLFKWEHXUWHLOHQ’LHZHLEOLFKHQXQGPlQQOLFKHQ6FKOHUXQWHUVFKHL
GHQVLFKLQGHU%HXUWHLOXQJGHU&RPSXWHUDXVVWDWWXQJPHLVWVLJQLILNDQWYRQHLQDQGHU
7DE %HXUWHLOXQJHQGHU&RPSXWHUDXVVWDWWXQJ1 
*HVFKOHFKW MD WHLOVWHLOV QHLQ ZHL QLFKW χî:HUW GI S
6FKQHOOH ZHLEOLFK       
&RPSXWHU PlQQOLFK    
%LOGVFKLUPH ZHLEOLFK       
PlQQOLFK    
&'520 ZHLEOLFK       
YRUKDQGHQ PlQQOLFK    
'UXFNHU ZHLEOLFK     
YRUKDQGHQ PlQQOLFK  
6FKQHOOHV ZHLEOLFK       
6XUIHQ PlQQOLFK    
’LH%HXUWHLOXQJGHU/HKUHUNHQQWQLVVHIlOOWVHKUSRVLWLYDXV’LH1RWHQHLQVXQG]ZHLZHU
GHQYRQGLH1RWHGUHLYRQYHUWHLOW$XIIDOOHQGLVWGLHEHVVHUH%HXUWHLOXQJGHU
/HKUHUGXUFKGLHZHLEOLFKHQ6FKOHULQQHQ7DE
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
7DE%HXUWHLOXQJGHU/HKUHUNHQQWQLVVH1Z 1P 
1RWHQ     ZHL QLFKW *HVDPW
ZHLEOLFK      
PlQQOLFK      
JHVDPW      
χ:HUW GI S 
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$EE ,QWHUQHWQXW]XQJQDFK)lFKHULQ0HKUIDFKQHQQXQJ1 
+lXILJ WULWW QRFK GDV )DFK *HVFKLFKWH DXI ZHOFKHV DXVVFKOLHOLFK YRQ 6FKOHU GHU 
.ODVVHJHQDQQWZXUGH1DFKGHUHQ$XVVDJHQKDWWHQVLHGDEHLGLH$XIJDEHJHVFKLFKWOLFKH
+LQWHUJUQGH]XP:HOWNULHJ]XVXFKHQXQGGDUEHU)OXJEOlWWHU]XHUVWHOOHQ,Q(QJOLVFK
PXVVWHQ)UDJHQ]X*UREULWDQQLHQEHDQWZRUWHWZHUGHQ6LFKEHUGHQ(XUR]XLQIRUPLH
UHQZDUGLH$XIJDEHHLQHU,QWHUQHWVWXQGHLP)DFK:LUWVFKDIWVXQG5HFKWVOHKUH,P)DFK
,QIRUPDWLNZLUGDQVFKHLQHQGZHQLJPLWGHP,QWHUQHWJHDUEHLWHW
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
 1XW]XQJGHU&RPSXWHUUlXPHDP1DFKPLWWDJ
1HKPHQGLH6FKOHUGDV$QJHERWZDUGLH&RPSXWHUQDFKPLWWDJVDOVRDXHUKDOEGHUQRU
PDOHQ 6FKXOVWXQGHQ ]X QXW]HQ" hEHU  ZDUHQ GDKLQJHKHQG LQIRUPLHUW GDVV MHGHQ
1DFKPLWWDJHLQ&RPSXWHUUDXP]XU9HUIJXQJVWHKWXQG3HUVRQHQEHVWlWLJWHQ
GLHVHV$QJHERWZDKU]XQHKPHQ’DUXQWHUEHILQGHQVLFKOHGLJOLFKVLHEHQ0lGFKHQ
7DE 1XW]XQJGHU&RPSXWHUUlXPHLQ$EKlQJLJNHLWYRP*HVFKOHFKW
1XW]XQJ ZHLEOLFK PlQQOLFK JHVDPW
MD   
QHLQ   
JHVDPW   
χî:HUW GI S 
%HLHLQHUJHQDXHUHQ8QWHUVXFKXQJGHU3HUVRQHQIlOOWDXIGDVVGDYRQHLQHQ
3&]X+DXVHKDEHQ JDEHQDOV6WDQGRUW LKU.LQGHU]LPPHUDQ’DEHLN|QQHQ
EHUGLH+lOIWHQlPOLFK%HIUDJWH DXIHLQHQ,QWHUQHWDQVFKOXVV]X+DXVH]X
UFNJUHLIHQ’DEHLQXW]HQIDVWDXVVFKOLHOLFK6FKOHUGLH&RPSXWHUUlXPHGHU6FKXOHGLH
DXFK]X+DXVHHLQHQ=XJDQJGD]XKDEHQ/HGLJOLFKGUHLGHUJDEHQDQ LQGHU)DPLOLH
NHLQHQ&RPSXWHU]XEHVLW]HQ’LHPHLVWHQGHU1XW]HUILQGHQVLFKELV]XPDOLP
0RQDW LP&RPSXWHUUDXPHLQJDEHQDQGRUWPHKUDOV1DFKPLWWDJHPRQDWOLFK]X
YHUEULQJHQ$EE
1mal (20,9%)
1-2mal (41,9%)
3-4mal  (23,3%)
>4mal (14,0%)
$EE 0RQDWOLFKH1XW]XQJGHU&RPSXWHUUlXPHDP1DFKPLWWDJ1 
,P)ROJHQGHQZLUG HLQH8QWHUVFKHLGXQJ LQ&RPSXWHUQXW]XQJRQOLQH XQG RIIOLQH JHWURIIHQ
XP HUNHQQHQ ]X N|QQHQ IUZHOFKH=ZHFNH GLH&RPSXWHUUlXPHYRQGHQ 6FKOHUQ EH
VXFKWZHUGHQ)UGHU6FKOHUVLQG6SLHOHGHU*UXQGZDUXPVLHQDFKPLWWDJV&RP
SXWHULQLKUHU6FKXOHQXW]HQ6LHEHQJHEUDXFKHQGLH3&VXP5HIHUDWH]XWLSSHQRGHUDXV
]XGUXFNHQIQIJHEUDXFKHQKLQXQGZLHGHUGLH/HUQSURJUDPPH7DE
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
7DE +lXILJNHLWGHU&RPSXWHUQXW]XQJRIIOLQH1Z 1P 
6SLHOH 7LSSHQ /HUQSURJ %HZHUEXQJ
*HVFKOHFKW MD QHLQ MD QHLQ MD QHLQ MD QHLQ
ZHLEOLFK        
PlQQOLFK        
1                 
’DV,QWHUQHWVSLHOWGLH+DXSWUROOHIUGLH6FKOHUZHQQPDQVLHQDFKGHP*UXQGGHU1XW
]XQJGHU6FKXOFRPSXWHUDP1DFKPLWWDJIUDJW$QHUVWHU6WHOOHVWHKWEHVRQGHUVEHL-XQJHQ
PLW GDV6XUIHQ LP ,QWHUQHW+lXILJ VXFKHQGLH6XUIHUQLFKW EHVWLPPWH 6HLWHQ DXI
VRQGHUQVXUIHQ]LHOORVXPKHUELVVLH]XIlOOLJDXI6HLWHQVWRHQGLHVLH LQWHUHVVLHUHQRGHU
VLHEHVXFKHQ+RPHSDJHVGLHLQDQGHUHQ0HGLHQHPSIRKOHQZHUGHQ:HLWHUH*UQGHIU
GLH,QWHUQHWQXW]XQJLVW.RPPXQLNDWLRQKDOWHQVLFKLQ&KDW5lXPHQDXIXQGEHU
GHU1XW]HUJHEHQDQ(PDLOV]XYHUVFKLFNHQXQG]XOHVHQ
’RFKGLH-XJHQGOLFKHQKDEHQDXFKHUNDQQWGDVVGDV,QWHUQHWPLWVHLQHU)OOHDQ
,QIRUPDWLRQHQ IUGLH$QIHUWLJXQJYRQ5HIHUDWHQ VHKUQW]OLFK VHLQNDQQ=ZDUQDQQWHQ
QXU]ZHL0lGFKHQGDVVVLHVLFKVFKRQIHUWLJH5HIHUDWHDXVGHP1HW]JHKROWKDEHQDEHU
LPPHUKLQ  3HUVRQHQ VXFKHQ VLFK GDUDXV ,QIRUPDWLRQHQ RGHU $QUHJXQJHQ ]XVDPPHQ
’DPLWKlQJW VLFKHUOLFK DXFKGDV’RZQORDGHQYRQ’DWHLHQ ]XVDPPHQ HLQH0|JOLFKNHLW
GLHYRQDXVVFKOLHOLFK-XQJHQDQJHNUHX]WZXUGHZREHLDEHUDXFKGDV+HUXQWHUOD
GHQYRQ0XVLNRGHU6SLHOHQJHPHLQWVHLQNDQQ/HGLJOLFKEHQXW]HQGDV,QWHUQHWXP
+LOIHIULKUH+DXVDXIJDEHQ]XEHNRPPHQ
7DE+lXILJNHLWGHU&RPSXWHUQXW]XQJRIIOLQH1Z 1P 
6XUIHQ &KDW ,QIR IU 5HI (PDLO 'RZQORDG
*HVFKOHFKW MD QHLQ MD QHLQ MD QHLQ MD QHLQ MD QHLQ
ZHLEOLFK          
PlQQOLFK          
          
1HW]VSLHOH +DXVDXIJDEHQ IHUWLJH 5HI -REDQJHERW
MD QHLQ MD QHLQ MD QHLQ MD QHLQ
ZHLEOLFK        
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
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
 ’LVNXVVLRQ
 &RPSXWHUXQG,QWHUQHW]X+DXVH
)DVW MHGHU +DXVKDOW  GHU 6FKOHU EHVLW]W HLQHQ &RPSXWHU XQG IDVW MHGHU ]ZHLWH
YHUIJWEHUHLWVEHUHLQHQ ,QWHUQHWDQVFKOXVV=XGHPJHK|UWGHU&RPSXWHUPHLVW
GHQ6FKOHUQJDQ]RGHUPLWXQGGHU&RPSXWHULVWDQHLQHPPHKUKHLWOLFKLPPHU]XJlQJOL
FKHQ2UWDXIJHVWHOOW,QVRIHUQNDQQGDYRQDXVJHJDQJHQZHUGHQGDVVIDVWDOOH6FKXONLQGHU
EHUHLWV HUVWH.RQWDNWHPLW GHP&RPSXWHU DXHUKDOE GHU 6FKXOH HUIDKUHQ E]Z JHPDFKW
KDEHQXQGDXFKMHGHU]HLWHLQHQ&RPSXWHUQXW]HQN|QQHQ
’LH1XW]XQJGHV&RPSXWHUVHUVFKHLQWGDEHL]ZHLJHWHLOW2IIOLQHGRPLQLHUHQ6SLHOH7H[W
YHUDUEHLWXQJ7DEHOOHQNDONXODWLRQHQXQG*UDSKLNSURJUDPPHRQOLQH6XUIHQ0DLOHQ&KDW
WHQXQG’RZQORDGV’LHVHQWVSULFKWGHPXUHLJHQVWHQ&KDUDNWHUGHV,QWHUQHWVDOV.RPPX
QLNDWLRQVXQG,QIRUPDWLRQVV\VWHPZREHLPDQVLFKPLWDQGHUHQ3HUVRQHQDXVWDXVFKWXQG
,QIRUPDWLRQHQRGHU+LOIVPLWWHO 6RIWZDUHEHVRUJW’LH%HUHLWVWHOOXQJYRQ ,QIRUPDWLRQHQ
WULWWQRFKLQGHQ+LQWHUJUXQG’HPHQWVSUHFKHQGEHWHLOLJWVLFKQXUHLQ%UXFKWHLOGHU6FK
OHU DQ1HZVJURXSV RGHU EHQXW]HQ+70/(GLWRUHQ’HU2IIOLQH%HWULHE GHV &RPSXWHUV
HQWVSULFKWGHPKHUN|PPOLFKHQ&KDUDNWHUGHV0HGLXPVDOV:HUN]HXJXQG6SLHOJHUlWZR
EHLEHVRQGHUVGLH(LQ]HOEHVFKlIWLJXQJDQHLQHUOHLVWXQJVIlKLJHQ0DVFKLQHKHUYRUWULWW$XFK
LP,QWHUQHWZLUGJHVSLHOWDEHUQLFKWVRGRPLQDQWDOVRIIOLQH/HUQSURJUDPPHVSLHOHQVRJXW
ZLHJDUNHLQH5ROOH&RPSXWHUVSLHOHVLQGGHP]XIROJHLPPHUQRFKGLH1XPPHU(LQVKLQ
VLFKWOLFK GHU%HVFKlIWLJXQJ DP3& MHGRFK IlOOW GLH$Q]DKO GHU 3HUVRQHQ GLHPLW HLQHP
7H[WYHUDUEHLWXQJVSURJUDPPDUEHLWHQSRVLWLYDXI6LFKHUOLFKLVWGLHVDXIGDV)DFK7H[WYHU
DUEHLWXQJ]XUFN]XIKUHQGDV LQGHU5HDOVFKXOHDEGHU.ODVVHDEKlQJLJYRQGHU:DKO
GHV=ZHLJHVDOV3IOLFKWIDFKRGHUDOV:DKOIDFKEHOHJWZHUGHQPXVVE]ZGDUI(EHQVRZLUG
YHUPXWOLFK LP)DFK5HFKQXQJVZHVHQ GHU8PJDQJPLW 7DEHOOHQNDONXODWLRQHQ JHEW ZDV
GLH=DKOYRQIUGLHVH1XW]XQJVDUWHUNOlUHQNDQQ%HDFKWOLFK LVWGLH1XW]XQJYRQ
*UDSKLNSURJUDPPHQZHLOGLH6FKOHUVLFKVHOEHU*UXQGNHQQWQLVVHGDUEHUDQHLJQHQPV
VHQGDGLHVLQGHU6FKXOHK|FKVWHQVLQHLQHP,QIRUPDWLNNXUVJHOHKUWZLUG
:DVGLH,QWHUQHWGLHQVWH(PDLOXQG&KDWVHKUDWWUDNWLYPDFKW LVWGLH0|JOLFKNHLW VFKQHOO
PLW DQGHUHQ EHNDQQWHQ RGHU XQEHNDQQWHQ 3HUVRQHQ ]X NRPPXQL]LHUHQ ,QIRUPDWLRQHQ
DXV]XWDXVFKHQRGHUVLFKEHUDNWXHOOH7KHPHQ]XXQWHUKDOWHQ0LWWOHUZHLOHLVWHVIUMHGHQ
VHKUHLQIDFKVLFK LP,QWHUQHWHLQH(0DLO$GUHVVH]XEHVRUJHQXQG&KDW5lXPHJLEWHV
JHQXJZRPDQ /HXWH DXV DOOHU:HOW WUHIIHQ NDQQ:HOWZHLWH.RPPXQLNDWLRQ VWHOOW UHLQ
WHFKQLVFK NHLQ 3UREOHPPHKU GDU ZDV ZLHGHUXP HLQH KRKH $Q]LHKXQJVNUDIW DXI MXQJH
/HXWHDXVEHQNDQQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
,P2IIOLQH%HWULHE QXW]HQ0lGFKHQ |IWHU7H[WYHUDUEHLWXQJ DOV -XQJHQ%]JO 6SLHOH 7D
EHOOHQNDONXODWLRQHQHWF ODVVHQVLFKNHLQHJHVFKOHFKWVVSH]LILVFKHQ8QWHUVFKLHGHIHVWVWHOOHQ
,P2QOLQH%HWULHEQXW]HQGLH-XQJHQPHKU’RZQORDGV6SLHOHXQGWHQGHQ]LHOOGDV:::
OHLFKWKlXILJHUQXW]HQ0lGFKHQGDJHJHQ(PDLOXQG&KDW
’LH 6FKOHU VLQG QLFKW DOV EHUPlLJH ,QWHUQHWQXW]HU ]X EH]HLFKQHQ hEHU  GHU
6FKOHUEHWlWLJHQVLFKELV]X6WXQGHQSUR:RFKHLP,QWHUQHWFDELV]XGUHL6WXQ
GHQXQGFDZHQLJHUDOVHLQH6WXQGHXQGQLH
=XVDPPHQIDVVHQG LVW ]X VDJHQ GDVV GDV ,QWHUQHW IU GLHPHLVWHQ 6FKOHU DOV 6SD E]Z
=HLWYHUWUHLE DQJHVHKHQ ZLUG ,QVEHVRQGHUH GDV ::: VFKHLQW HLQ $Q]LHKXQJVSXQNW ]X
VHLQZDVZLHGHUXPEHVWlWLJWGDVV HVZLFKWLJH$XIJDEHGHU6FKXOH VHLQPXVVGLH MXQJHQ
0HQVFKHQGDUDXI]X WUDLQLHUHQPLWGHU0HQJH DQ ,QIRUPDWLRQHQYHUDQWZRUWXQJVEHZXVVW
XQGNULWLVFKXPJHKHQ]XN|QQHQ’LHVXQWHUVWW]WGLH)RUGHUXQJGDVVGLH9HUPLWWOXQJYRQ
0HGLHQNRPSHWHQ]EHVRQGHUVKLQVLFKWOLFKGHUQHXHQ7HFKQRORJLHQHLQXQDEGLQJEDUHV=LHO
LQGHU6FKXOH VHLQPXVV’DEHL VROOWHEHVRQGHUVDXIGDV ,QWHUQHWEH]RJHQGLH DNWLYH*H
VWDOWXQJXQG%HUHLWVWHOOXQJYRQ,QIRUPDWLRQHQXQGGLH1XW]XQJGHU ,QWHUQHWGLHQVWH XD
1HWQHZV ]XU EHZXVVWHQ XQG ]LHOJHULFKWHWHQ .RPPXQLNDWLRQ ]XU 8QWHUVWW]XQJ YRQ
/HUQSUR]HVVHQ]HQWUDOVHLQ’LHVLVWHLQZHVHQWOLFKHU%HLWUDJ]XU0HGLHQHU]LHKXQJXQG]XU
,QIRUPDWLRQVWHFKQLVFKHQ *UXQGELOGXQJ ’DUEHU KLQDXV ZLUG GLH =ZHLJHVLFKWLJNHLW GHV
&RPSXWHUVWUDQVSDUHQW6SLHOHQYV$UEHLWHQ/HUQHQ,QIRUPDWLRQ+LHUN|QQHQDXIWUHWHQ
GH 3UREOHPH WKHPDWLVLHUW XQG GLH YLHOVFKLFKWLJHQ1XW]XQJVP|JOLFKNHLWHQ GLVNXWLHUW ZHU
GHQ %HVRQGHUV VROOWHQ DOWHUQDWLYH1XW]XQJVP|JOLFKNHLWHQ JHJHQEHU GHU DOOHLQLJHQ NRQ
VXPXQGXQWHUKDOWXQJVRULHQWLHUWHQ1XW]XQJDXIJH]HLJWZHUGHQ
 &RPSXWHUXQG,QWHUQHWLQGHU6FKXOH
’LH5HDOVFKXOHYHUIJWEHUHLQHJXWH$XVVWDWWXQJDQ&RPSXWHUQ3HULSKHULHJHUlWHQXQG
6RIWZDUH ZHOFKH YRQ GHQ 6FKOHUQ DXFK QDFK GHP8QWHUULFKW EHQXW]W ZHUGHQ N|QQHQ
(LQH HLJHQH +RPHSDJH H[LVWLHUW HLQH 6FKOHU]HLWXQJ LVW QLFKW YRUKDQGHQ ’LH lOWHUHQ
6FKOHUZLVVHQJXW%HVFKHLGGDUEHUZLHYLHOH&RPSXWHUUlXPHHVJLEWXQGREHLQH+RPH
SDJH GHU 6FKXOH H[LVWLHUW’LH MQJHUHQ 6FKOHU N|QQHQ GDUEHU NHLQH JHQDXHQ$QJDEHQ
PDFKHQhEHUGLH([LVWHQ]HLQHU6FKOHU]HLWXQJVLQGQXUZHQLJHXQWHUULFKWHW
’LHPHLVWHQ6FKOHUVLQGPLWGHUWHFKQLVFKHQ$XVVWDWWXQJGHU&RPSXWHUUlXPH]XIULHGHQ
hEHUGLH+lOIWHKDOWHQGLH*HUlWHIUPRGHUQ’DEHLEHXUWHLOHQGLH0lGFKHQGLH
$XVVWDWWXQJDOVQHXZHUWLJHUDOVGLH-XQJHQ9LHOHNRQQWHQGLH$XVVWDWWXQJQLFKWEHXUWHLOHQ
’LHV LVWZLHGHUXPGDUDXI]XUFN]XIKUHQGDVVGLHQLHGHUHQ.ODVVHQQRFKQLFKW
VRHUIDKUHQPLW&RPSXWHUQVLQGXPGLHVHLQVFKlW]HQ]XN|QQHQ(EHQVRZHUGHQGLH/HK
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
UHUNHQQWQLVVHYRQGHQ6FKOHUDOVJXWEHXUWHLOW:DKUVFKHLQOLFKJHKHQQXU/HKUHUPLWLKUHQ
6FKOHUQLQHLQHQ&RPSXWHUUDXPGLHPLWGHQ0HGLHQ&RPSXWHUXQG,QWHUQHWXP]XJHKHQ
ZLVVHQ$XIIDOOHQGLVWGLHEHVVHUH%HXUWHLOXQJGHU/HKUHUGXUFKGLH6FKOHULQQHQ+LHU LVW
]X EHUOHJHQZDUXPGLH0lGFKHQ VRZRKO EHL GHU$XVVWDWWXQJ GHU 6FKXOH DOV DXFK KLQ
VLFKWOLFKGHU/HKUHUNHQQWQLVVHSRVLWLYHUXUWHLOHQ(LQHP|JOLFKH(UNOlUXQJZlUHHLQHJHULQ
JHUH.RPSHWHQ]GHU0lGFKHQGLHVLFKZHQLJHU]XWUDXHQ.ULWLNDQGHQQHXHQ0HGLHQ]X
EHQXQGQRFKZHQLJHUGLH.HQQWQLVVHGHU/HKUHUEHXUWHLOHQ]XN|QQHQ
8QWHUVFKLHGH]ZLVFKHQ0lGFKHQXQG-XQJHQEHVWHKHQDXFKLQGHU(LQVFKlW]XQJGHU&RP
SXWHUVFKQHOOLJNHLWGHU%LOGVFKLUPJU|HGHU6FKQHOOLJNHLWGHV6XUIHQVXQGREHLQ&’520
XQGHLQ’UXFNHUYRUKDQGHQVLQG8QHQWVFKLHGHQVLQGGLH0HLQXQJHQ]XGHU6FKQHOOLJNHLW
GHU&RPSXWHUNUHX]HQGLH$QWZRUWWHLOVWHLOVDQ(VKlQJWZRKOYRQGHQ3URJUDP
PHQDEREHLQ&RPSXWHUVFKQHOODUEHLWHW:HQQ*UDSKLNHQRGHU7DEHOOHQHUVWHOOWZHUGHQ
HPSILQGHQGLH6FKOHUP|JOLFKHUZHLVHGLH5HFKQHUDOV ODQJVDPHUDOVZHQQHLQHLQIDFKHV
7H[WYHUDUEHLWXQJVSURJUDPPJHODGHQLVW$XFKLP,QWHUQHWEHQ|WLJHQDXIZHQGLJJHVWDOWHWH
6HLWHQYLHOH)UDPHV*UDSKLNHQXQG%LOGHUQ OlQJHUH/DGH]HLWHQHEHQVR&KDW)RUHQGLH
SHUPDQHQWHLQ5HORDG]XODVVHQPVVHQ:HUGHQHLQIDFKHUH6HLWHQDQJHVXUIWP|JHQGLHVH
HKHUVFKQHOOHUVFKHLQHQEH]HLFKQHQGHQ&RPSXWHUDOVQLFKWVFKQHOOJHQXJ
’LH$XVVWDWWXQJGHU&RPSXWHUPLWHLQHP&’520/DXIZHUNZLUGYRQEHVWlWLJW
ZDUHQVLFKXQVLFKHU’LHKRKH3UR]HQW]DKOYRQ1HLQVDJHUQOlVVWVLFKZLH
GHU GXUFK GLH PDQJHOQGH (UIDKUXQJ GHU MQJHUHQ 6FKOHU HUNOlUHQ ,QWHUHVVDQW LVW GDVV
0lGFKHQYHUOlVVOLFKHU$XVNXQIW JHEHQN|QQHQ RE HLQ&’520RGHU HLQ’UXFNHU YRU
KDQGHQ LVW ’DUEHU KLQDXV VLQG VLHPLW GHU %LOGVFKLUPJU|H ]XIULHGHQHU:LGHUVSUFKH
EHVWHKHQ]ZLVFKHQGHU%HXUWHLOXQJGHU&RPSXWHUVFKQHOOLJNHLWYVGHU6FKQHOOLJNHLWGHV6XU
IHQV:lKUHQG-XQJHQ|IWHUVGHU0HLQXQJVLQGGDVVGLH&RPSXWHUNHLQH6FKQHOOLJNHLWDXI
ZHLVHQ]HLJHQVLFKGLH0lGFKHQDOVGLHVEH]JOLFK]XIULHGHQHUXQGVFKUHLEHQLKQHQWHLOZHL
VHRGHUJlQ]OLFK6FKQHOOLJNHLW]X’DJHJHQEHXUWHLOHQGLH-XQJHQGDV6XUIHQDOVVFKQHOOHU
ZRJHJHQGLH0lGFKHQHKHU]XHLQHPXQHQWVFKLHGHQRGHUPDQJHOQGH6FKQHOOLJNHLWQHLJHQ
’LH6FKOHUP|FKWHQLP8QWHUULFKWYLHO|IWHUPLWGHP,QWHUQHWDUEHLWHQ=ZDUKDWWHQJXW
VFKRQ8QWHUULFKWPLWGHP,QWHUQHWDEHULQVJHVDPWZLUGGDV,QWHUQHWQXUVSRUDGLVFK
HLQJHVHW]WXQGEHVFKUlQNWVLFKDXIHLQ]HOQH)lFKHU(UVWDXQOLFKHUZHLVHZLUGLP)DFK,QIRU
PDWLNZHQLJPLWGHP,QWHUQHWJHDUEHLWHW’HU/HKUSODQGHU5HDOVFKXOH6W08.:.
6   6  EHVDJW ]ZDU GDVV 6FKOHU YRU DOOHP HLQ P|JOLFKVW EUHLW JHIlFKHUWHV
*UXQGZLVVHQDXIGHQ*HELHWHQGHU,QIRUPDWLRQVYHUDUEHLWXQJXQGGHU&RPSXWHUWHFKQLNLP
ZHLWHVWHQ 6LQQ VRZLH SUDNWLVFKH )lKLJNHLWHQ LP 8PJDQJPLW GHP &RPSXWHU HUZHUEHQ
VROOHQDEHUHVZLUGDXFKDXVGUFNOLFKHUZlKQWGDVVGDV8UWHLOVYHUP|JHQGHU6FKOHUKLQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
VLFKWOLFKGHU*HIDKUHQGLHYRQXQNRQWUROOLHUWHURGHUEHZXVVWVFKlGLJHQGHLQJHVHW]WHU$Q
ZHQGXQJGHU,QIRUPDWLRQVWHFKQLNHQDXVJHKHQJHI|UGHUWZHUGHQVROO,QVRIHUQEHUUDVFKW
GLH$Q]DKOYRQQXUVHKU:HQQQLFKWLQGLHVHP)DFKPLWVSH]LHOODXVJHELOGHWHQ/HK
UHUQ0HGLHQHU]LHKXQJKLQVLFKWOLFKQHXHU0HGLHQVWDWWILQGHWZLHVROOGLHVGDQQLQDQGHUHQ
)lFKHUQXQGIlFKHUEHUJUHLIHQGYHUZLUNOLFKWZHUGHQ"*HQHUHOOPXVVZLHGHUGULQJOLFKDXI
GLH1RWZHQGLJNHLWGHU)RUWELOGXQJYHUZLHVHQZHUGHQGDPLWQLFKWQXUHLQRGHU]ZHL/HKUHU
SUR6FKXOHIlKLJVLQGGLHQHXHQ7HFKQRORJLHQ]XQXW]HQXQGGHQ6FKOHUQQlKHU]XEULQ
JHQ
hEHUZDUHQGDKLQJHKHQG LQIRUPLHUWGDVV MHGHQ1DFKPLWWDJHLQ&RPSXWHUUDXP]XU
9HUIJXQJVWHKWDEHUQXUEHVWlWLJWHQGLHVHV$QJHERWZDKU]XQHKPHQ’DEHLQXW]HQ
VLJQLILNDQWPHKU-XQJHQGDV$QJHERW&DJHEHQDQPHKUDOVPDOLQGHU:RFKHLQ
GHQ&RPSXWHUUlXPHQ]XVHLQ$OOHUGLQJVEHVWlWLJWGLHJHULQJHZHLEOLFKH$Q]DKOGDUXQWHU
GDVV0lGFKHQYRQGHQ/HKUHUQYHUVWlUNWJHI|UGHUWZHUGHQPVVHQGHQ8PJDQJPLWGHP
&RPSXWHUDOVVHOEVWYHUVWlQGOLFKDQ]XVHKHQXQGGLH6FKHXYRUQHXHQ7HFKQRORJLHQDE]X
EDXHQ9RUDOOHPGHP5ROOHQGHQNHQ)UDXHQN|QQHQJHQHUHOOZHQLJHUJXWPLWGHU7HFKQLN
XPJHKHQPXVV HQWJHJHQJHVWHXHUWZHUGHQ:DUXP&RPSXWHUQDFKPLWWDJVQLFKW ]DKOUHL
FKHUJHQXW]WZHUGHQN|QQWHDQGHUJXWHQ*UXQGYHUVRUJXQJGHU+DXVKDOWHOLHJHQ9HUPXW
OLFKQXW]HQ6FKOHUGLH&RPSXWHU LQGHU6FKXOHHKHUZHJHQGHP,QWHUQHWDQVFKOXVV’HP
VWHKW MHGRFKJHJHQEHU GDVVEHUGLH+lOIWHQlPOLFK%HIUDJWH DXI HLQHQ ,QWHUQHWDQ
VFKOXVV]X+DXVH]XUFNJUHLIHQN|QQHQ
6HKUYLHOH6FKOHUQXW]HQ&RPSXWHULQGHU6FKXOHREZRKOVLH]X+DXVHHLQHQ=XJDQJKD
EHQ (UNOlUXQJ GDIU ZlUH GDVV GLH LQWHUHVVLHUWHQ 6FKOHU VLFK QDFKPLWWDJV WUHIIHQ XP
1HXLJNHLWHQLP%HUHLFKGHUQHXHQ0HGLHQDXV]XWDXVFKHQXQGDXV]XSURELHUHQ(LQ5DXP
ZR MHGHUDQHLQHP3&VLW]HQNDQQ LVW IU VRHLQ7UHIIHQYRUWHLOKDIWHUDOV VLFKEHL HLQHP
-XJHQGOLFKHQLQGHVVHQ=LPPHUXPHLQHQHLQ]LJHQ&RPSXWHU]XJUXSSLHUHQ/HGLJOLFKGUHL
GHU  JDEHQ DQ LQ GHU )DPLOLH NHLQHQ&RPSXWHU ]X EHVLW]HQ(V LVW DQ]XQHKPHQ GDVV
GLHVH GXUFK GLH1XW]XQJ EHLP:LVVHQ XP GLH QHXHQ 7HFKQLNHQ QLFKW LQV+LQWHUWUHIIHQ
JHUDWHQZROOHQXQGPLWUHGHQZROOHQN|QQHQ+LHUEHL LVWX8DXFKDQFRPSXWHULQWHUHV
VLHUWH6FKOHU]XGHQNHQZHOFKHVLFKDEHUNHLQHQ&RPSXWHUOHLVWHQN|QQHQ
=XVDPPHQIDVVHQG LVW ]X VDJHQ GDVV HLQH gIIQXQJ YRQ &RPSXWHUUlXPHQ DQVFKHLQHQG
QLFKW]XP0LQGHUQHLQHU%LOGXQJVVFKHUHKLQVLFKWOLFKQHXHU7HFKQRORJLHQYHUKLOIWVRQGHUQ
DOV]XVlW]OLFKHV$QJHERWIUGLH6FKOHU]XU9HUEHVVHUXQJGHUVHOEVWHUZRUEHQHQ.HQQWQLV
VHGLHQW’LH.HQQWQLVVHXQG)HUWLJNHLWHQPVVHQGHVKDOEYHUSIOLFKWHQGLQGLH8QWHUULFKWV
IlFKHUPLWHLQJHEXQGHQZHUGHQXPDOOHQ6FKOHUQGLHJOHLFKHQ*UXQGYRUDXVVHW]XQJHQIU
GLH$UEHLWVZHOWPLW]XJHEHQ
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH
)UYLHOH6FKOHUVLQG6SLHOHGHU*UXQGZDUXPVLHQDFKPLWWDJV&RPSXWHULQLKUHU6FKXOH
QXW]HQZHQLJHU XP5HIHUDWH ]X WLSSHQRGHU DXV]XGUXFNHQRGHUXP/HUQSURJUDPPH ]X
JHEUDXFKHQ(VLVWRIIHQVLFKWOLFKGDVVGLH3&VHKHUDOV0LWWHO]XP=HLWYHUWUHLEDQJHVHKHQ
ZHUGHQ DOV GDVV VLH IU GLH 6FKXOH KLOIUHLFK VHLQ N|QQWHQ +DXSWVlFKOLFK NRPPHQ GLH
6FKOHUZHJHQGHP,QWHUQHWZREHLGDV6XUIHQXQG&KDWWHQLP9RUGHUJUXQGVWHKHQ’RFK
GLH-XJHQGOLFKHQKDEHQDXFKHUNDQQWGDVVGDV,QWHUQHWPLWVHLQHU)OOHDQ,QIRU
PDWLRQHQIUGLH$QIHUWLJXQJYRQ5HIHUDWHQVHKUQW]OLFKVHLQNDQQ’DPLWKlQJWVLFKHU
OLFKDXFKGDV’RZQORDGHQYRQ’DWHLHQ]XVDPPHQHLQH0|JOLFKNHLWGLHYRQDQJH
NUHX]WZXUGHZREHL DEHU DXFKGDV+HUXQWHUODGHQ YRQ0XVLN RGHU 6SLHOHQ JHPHLQW VHLQ
NDQQ/HGLJOLFKEHQXW]HQGDV ,QWHUQHWXP+LOIH IU LKUH+DXVDXIJDEHQ]XEHNRP
PHQ0|JOLFKHUZHLVHKDOWHQHVGLH6FKOHUIUHLQIDFKHUXQGDXFKVFKQHOOHU)UHXQGHRGHU
(OWHUQXP5DW]XIUDJHQDQVWDWWLP1HW]QDFKP|JOLFKHQ$QWZRUWHQ]XVXFKHQ6FKOLH
OLFKN|QQHQ+DXVDXIJDEHQVRVSH]LHOOJHVWHOOWVHLQGDVVVLFKNHLQHGLUHNWSDVVHQGH$QWZRUW
GDUDXIILQGHQOlVVWE]ZGDVVHVHLQ]XJURHU=HLWDXIZDQGZlUHGDQDFK]XVXFKHQ
 )D]LW
&RPSXWHU XQG ,QWHUQHW VSLHOHQ HLQH LPPHU JU|HUH 5ROOH LQ XQVHUHP /HEHQ =LHO GHU
6FKXOHPXVV HV VHLQ GDVV.LQGHU XQG -XJHQGOLFKHQ YHUDQWZRUWXQJVEHZXVVW XQG NULWLVFK
PLWGHQQHXHQ,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQRORJLHQXP]XJHKHQOHUQHQXQGVR
IUGLHYHUlQGHUWH$UEHLWVXQG/HEHQVZHOWRSWLPDOYRUEHUHLWHWZHUGHQ%HVRQGHUVZLFKWLJ
HUVFKHLQW HLQH VSH]LHOOH$XVE]Z)RUWELOGXQJ IU/HKUHU YRU DOOHP LQ GHQGLGDNWLVFKHQ
0|JOLFKNHLWHQHLQHV8QWHUULFKWVPLWQHXHQ0HGLHQLQGHQMHZHLOLJHQ)lFKHUQ’LH8QWHU
VXFKXQJ]HLJWGDVVQRFKYLHO]XZHQLJH/HKUHUPLWGHP,QWHUQHW LP8QWHUULFKW DUEHLWHQ
0HLVWHQVEHVFKUlQNWVLFKGLHVDXI)lFKHUGLHRKQHKLQPLWGHP0HGLXP&RPSXWHU]XWXQ
KDEHQ$XVGLHVHP*UXQGVROOWHQVRZRKOIDFKEH]RJHQHZLHDXFKDOOJHPHLQH)RUWELOGXQJHQ
KLQVLFKWOLFKQHXHU0HGLHQIUDOOH/HKUHUYHUSIOLFKWHQGVHLQGDPLWJUXQGOHJHQGH.HQQWQLV
VHXQG)lKLJNHLWHQ LQ MHGHP)DFKYHUPLWWHOWZHUGHQN|QQHQ%HVRQGHUVIU MHQH6FKOHU
GLH]X+DXVHEHUNHLQHQ3&YHUIJHQLVWHVHQRUPZLFKWLJLQGHU6FKXOHPLWGHQQHXHQ
0HGLHQNRQIURQWLHUW]XZHUGHQGDPLWVLHKLHULKUH(UIDKUXQJHQVDPPHOQN|QQHQ
’LH6FKOHU]HLJHQJURHV,QWHUHVVHDQGHQQHXHQ0HGLHQ*HVFKOHFKWVVSH]LILVFKH8QWHU
VFKLHGH VLQG LQGHU1XW]XQJGHU&RPSXWHUXQG ,QWHUQHWDQJHERWH]X ILQGHQ -XQJHQEH
VFKlIWLJHQVLFKZHVHQWOLFKPHKUPLW6SLHOHQXQGGHP’RZQORDGHQYRQ’DWHLHQDXVGHP
,QWHUQHW 6LJQLILNDQWZDU DXFKGLH DOOJHPHLQEHVVHUH%HXUWHLOXQJKLQVLFKWOLFKQHXHU7HFK
QRORJLHQGXUFKGLH0lGFKHQ6HKUYLHOH6FKOHUN|QQHQDXIHLQHQ3&]X+DXVH]XUFNJUHL
IHQ’LHVEHVWlWLJWGDVVGHU&RPSXWHUHLQHQLPPHUK|KHUHQ6WHOOHQZHUWHUODQJWXQGPLWW
1XW]XQJ YRQ &RPSXWHU XQG ,QWHUQHW LQ HLQHU 5HDOVFKXOH 
OHUZHLOHLQEHVWLPPWHQ%HY|ONHUXQJVVFKLFKWHQIDVWVHOEVWYHUVWlQGOLFKLQMHGHP+DXVKDOW]X
ILQGHQ LVW ’DGXUFK KDEHQ GLH .LQGHU GLH 0|JOLFKNHLW VLFK EHUHLWV ]X +DXVH PLW GHP
&RPSXWHUDQ]XIUHXQGHQ$OOHUGLQJVEHUXKWGLH9HUELQGXQJ]XGLHVHP0HGLXPJU|WHQWHLOV
DXIGHU1XW]XQJYRQ&RPSXWHUVSLHOHQ2QOLQHVWHKWGDV6XUIHQLP:::DQHUVWHU6WHOOH
 /LWHUDWXU
(LFKKRUQ $  0lU] ,QWHUQHW.ODVVHQ]LPPHU DOV &KHIVDFKH 'HU 6WDDWVEUJHU 0R
QDWOLFKH %HLODJH GHU %D\HULVFKHQ 6WDDWV]HLWXQJ 6 
%D\HULVFKHV 6WDDWVPLQLVWHULXP IU 8QWHUULFKW .XOWXV :LVVHQVFKDIW XQG .XQVW +UVJ
 /HKUSODQ IU GLH YLHUVWXILJH ED\HULVFKH 5HDOVFKXOH 0QFKHQ -HKOH
%D\HULVFKHV 6WDDWVPLQLVWHULXP IU 8QWHUULFKW .XOWXV :LVVHQVFKDIW XQG .XQVW +UVJ
 /HKUSODQ IU GHQ 6FKXOYHUVXFK VHFKVVWXILJH 5HDOVFKXOH 0QFKHQ -HKOH
%D\HULVFKHV 6WDDWVPLQLVWHULXP IU 8QWHUULFKW .XOWXV :LVVHQVFKDIW XQG .XQVW +UVJ
 *HVDPWNRQ]HSW IU GLH LQIRUPDWLRQVWHFKQLVFKH %LOGXQJ LQ GHU 6FKXOH )RUW
VFKUHLEXQJ  >RQOLQH@ KWWSZZZVWPXNZNED\HUQGHVFKXOHLWJ >@
%XQGHVPLQLVWHULXP IU :LUWVFKDIW +UVJ  ,QIR  'HXWVFKODQGV :HJ LQ GLH ,QIRU
PDWLRQVJHVHOOVFKDIW %HULFKW GHU %XQGHVUHJLHUXQJ %RQQ %XQGHVPLQLVWHULXP IU :LUWVFKDIW
5HIHUDW gIIHQWOLFKNHLWVDUEHLW
'DQQKlXVHU $  2ULHQWLHUXQJ JHEHQ >RQOLQH@
KWWSZZZEOOYGHDJPXOWLPHGLDYRUZRUWKWPO >@
)UDQ] .  %XFK /HVHQ XQG QHXH 0HGLHQ *UXQGVFKXOPDJD]LQ   
*I.  2QOLQH0RQLWRU (UJHEQLVVH GHU  8QWHUVXFKXQJVZHOOH >RQOLQH@
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